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The Government's White Paper 
on Defence confirms plans for 
' Increased spending in the 1080s. 

lie ■ paper - foreshadows fur- 
ther orders' for the defence 
equipment industries and 
revefisthat more than £4.75bn 
of a total 1980-81 budget of 
£18.78hn is earmarked for 
. eguipment . 

‘ '■ MsoovtUned In The paper are 
p ersonn el policy changes . the 
Govettuneat is ' considering, 'in- 
cluding- the possibility of arm- 
ing women in the forces for self. 

: defence. 

Back Page; Details. Page 8; 

X v Feature and Editorial 
.- Comment, Page 18 

Employment Bill 
‘tightened' 

The Government* has revised Its 
proposals on ---restricting 
secondary industrial action. A 
new clause to.lhe ; JEmpplyment 
Bill meets industry’s demands 
to close “loopholes ” on 
immunity. Parfiamenf. Page 8 

‘Name BSC leak’ 

-Granada Television must name 
tiie -person “who leaked con- 
fidential BSC documents to it, - 
..a Sigh Court judge ordered. 
Page 6 

Sick pay plan 


• DOLLAR finished below the 
previous day’s level, but re- 
covered sharply during (he 
afternoon on news the 
further rises In U.S. prune 
rales. Xt dosed DM 1.9510 
(DM 1.9705), after reaching a 
low of DM 1.9450. Its trade- 
weighted index was 9L6 (91.8). 

• STERLING was firmer and 
rose to a peak of $2.1610, but 
with the dollar's recovery it fell 
hack to dose at 82.1550, a rise 
on the day of L25c. Its index 
was 72.7 (72.3), 

• GOLD dosed 52 down In 
London at 8501. Trading was 
subdued. 

• GILTS remained firm, with 
gains in longs of up (o The 
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Employers would have to pay 
at ) east £30 a week to employees 

in theBrst eightweeks of sick- , 

ness, - under Government pro- ..Government Securities index 
posals published in a Gwe* put wn 006 to 64.9S, its highest 
•Thper. ' Back Page; PariiaJh«Qt,“ po«*t stace February 28. 
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and ; -Kansas. • -' 'Democratic 
Primaries,- -dampening Senator 
Edwaid Kenhedy's hopes and 
forcing ■ California Governor- 
Edmund '(Jerry) '.Brown: to' quit 
v the race -Page/S 
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Windfalf law ;■ 

President Carter, signed. 
v<iijdfali: profits tax bill, 
tended to divert funds from oil 
companies to> energy conserva- 
tion projects. . ■' . 

EOKA deaths 

Three Greek Cypriots were 
killed when a bomb they were 
carrying went off prematurely 
at . the British Air Force 
rAkTotiri hose. ^They were mem- 
-bers of the EOKA movement 
■ for union, with Greece, pofice 
wttf. -r'' 1 - Vi'-*;}-; 5 ' 

]nsH|ip^(iach& 


Gold Btinefr index closed up 5.3 
at »4.7. .-. ■ , .. -• 

• WALL STREET was up 569 
at 79<L36 before the dose- 

5 •-BANK OF JAPAN governor, 
. Haruo Maekawa, warned 
^jecuiatofs not to assume that 
tbe /the yen’s slide this -week would 
in- continue. Page 4 


• BANK OF ENGLAND has 
accorded the status of “recog- 
nised banks” to 200 leading UK 
and foreign banks und°r terms 
of the. 1979 Banking Act List 
of instinitions. Page 10 

• UK GOLD and foreign cur- 
rency reserves increased in 
value by 92.8bn (£1.3bn) in 
the past year, bringing the total 
Jo 4s26.96bn. The figure was 
boosted by the sharp- rise in 
gold prices. Back Page 


. • NATIONAL ENTERPRISE 
Police.’ w tne^ Irish Republic^ BOARD is to consider m the 
foundiph 4ttflS.:.cache in. a con- - ’ - • — — 

crete bunker near Drogheda, 
about 40 mflei; frtin the Ulster 
border.- :■ -•" 



next weeks whether to go 
ahead with -a pace-making 
investment in "genetic engin- 
eering 7 to create new products 
and processes. Page 5 and Back 

• NIGERIA increased its crude 
oH prices by 51 cents a barrel. 

• ABOUT 11*500 UK companies 
■are likely to lose tbeir rights 
to assured . supplied of natural 
gas. but will have to compete 
for contracts from the British 

A clgar?tte.takes " five minutes Gas Corporation. Back Page 
off. a- smoker’s life, Sir George ..*'. j^OST STEELWORKERS 
Young, junior Health, Minister ^ re expected to return to work 
claimed, backing next Mondays today • after their union’s, 
- Org an isation acc g t ance of a lfi.per cent pay 
rise. -Page 7 and Back 


Hospitalwalkout 

Half a million'. ttaiian bo^>itaI 
wo rk ere and. 80,060 doctors went 
on a \inm-3ay strike > yesterday, 
deraauifiajg; better, pay .:and : a 

new employment contract. 

Ashes to ashes 


.hockey trainer 
■V team's- Olympic 


uouwie 

'World-: Health . 

Anti-smoking par* 

Briefly. 

‘ Soviet. ■ tee 
‘blamed; -she. 
defeat- on 'a . shortage -of- sticks 
and^ad^ties. 

Air 23jnbabwe.bas started direct 
I^ofrSai^ury flights. . , 

- LbmioB frt'i : g^ant panda - 
Ctog -Ching is critically ilL 

PWLISHER’S NOTICE 

Tfte Financial Times wffl not 
V be i^lished temorrow, Good . 
'.-Friday; or Easier ‘Monday; •' 
April 7. It will be published . 
> oa Saturi&y; April 5 as usual. 


COMPANIES 

• BRIDON, the wire and rope 
! group, is to form a subsidiary 

with Korf of West Germany to 
take oyer the activities of its 
loss -maki ng Ashlow Steel and 
Ea^ceering company. Bridon 
pre-tax 'profits for the year fell 
10~E3.6m (£17.1m). Page 29 

# BICC, the cable making and 
engineering group; . reported a 
16 per' cent- rise in pre-lax 
profits to £65. 6m ££fi6.6m) fo- 
the year. Page 20, and Lex, 

• Back Pa?« 





CHEF PRICE CHANCES YESTERDAY 
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Decline of 4f % in 
manufacturing 
output predicted 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

MANUFACTURING output is officially expected to decline by 4J per cent 
this year and the Government’s new medium-term strategy assumes a further 
smaO decline over the following three years. 

Mr. Frank Cassell, a Treasury determined limits set by ihr oil and the growth of service 
Undersecretary, announced this Chancellor, the officials revealed industries, 

yesterday during questioning of a considerable amount about When asked why the economy 
senior officials about the the assumptions underlying the Was likely to move out of reces- 
Budget by the Commons-all- medium-term strategy. sinn. he said the process of 

party Treasury and Civil Service In particular, Mr. Cassell ex- running down stocks — a major 
Committee. plained how the economy was contribution to 1980 downturn 

He said the turning point in expected in develop over the —should end next year, 

the current recession might not next few years. There should also be a rather 

be until the winter of 1981-82 Total output is forecast to fall better performance by overseas 
and there was likely to be a by 2j per cent this year andj economics next year, though the 
** considerable rise" In unem- there Ls likely to be a small impact of the very rapid loss 

He refused, however, lo be further decline in 1981. of the UK’s competitive position 

ploymenl over this period. However, the assumed 1 per would continue for some time, 

drawn into a specific forecast of cent annual average growth It is also assumed that the 
the level of unemployment, after 1980, the same as in 1973- inflation rate will decline and 
saying that he was not 79. Implies a pick-up in 1982 that the level of personal sav. 
authorised lo do so following and a belter than 2 per cent mgs will fall slightly over the 
discussions with Sir Geoffrey rise in 1983. period. boosting consumer 

Howe, the Chancellor. Mr. After " quite a laree rise ” in spending. 

Cassell said he had gone "as unemployment in 1980-81, the Mr. Cassell also revealed that 

far today as he wished me to.” total should not rise much fur- the Treasup - was now assuming 

The committee had similar ther thereafter, Mr. Cassell an underlying growth of produc- 
answers during the session and added. tivity of I per cent a year and 

Mr. Edward du Cann, its chair- The committee’s special ern- an annua] increase in produc- 

man. said that the issue of nnmic advisers have estimated tivo potential (the possible 
further disclosure would he that the total could rise to more growth in output) of under 2 
raised with Sir 'Geoffrey when than 2m. and possibly at least per cent a year, 
he gives evidence after the 21m. by 1983. Officials were pressed for pro- 

Easter recess. Mr. Cassell safd the assmrrp- jeefions on the financial pnsi- 

For much of the session, the linn about a 1 per cent overall tion of industry, but would only 
officials faced more penetrating rate of output growth implied a say that the financial deficit of 
and more co-ordinated ques- j per cent annual average de- industrial and commercial com- 
tioning than has been common cline in manufacturing produc- panies (excluding the North 
in the past. The MPs were being tion after this year. Sea sector) was likely in 1980- 

briefed during the session by This is on the basis of past 1981 to be “rather more" than 
their special economic advisers, relationships and takes account last year. 

However, within the pre- of the contribution of North Sea Economic Viewpoint, Page 19 

Tax on imported food 
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flY MARGARET VAN HATTEM IN BRUSSELS 


BRITISH CONSUMERS will pay 
a 2.1 per cent tax on imported 
food from next Monday, follow- 
ing the British Government's 
decision to use the EEC’s 
green money ” system to pro- 
tect its food exporters and 
farmers rather than its con- 
sumers. 

Food prices in Britain will not 
rise from Monday, but will be 
prevented from falling as a re- 
sult of sterling's strength. In 
effect, this will be the first time 
Britain has taxed food imports 
since the repeal of the Corn 
Laws in 1846. 

The taxes (monetary compen- 
satory amounts) will be paid 
into the EEC budget, and will 
significantly raise Britain's net 
contribution. 

The UK Government appears, 
for tbe moment, to have con- 
ceded defeat in its battle against 
the European Commission and 
other EEC countries for a 3.6 
per cent MCA. the rate required 
to compensate UK food jex- 
porters fully for the rise in ster- 
ling. 

British officials abstained 


from voting when ETC Govern* 
ment and Commission officials 
fixed the MCA at 2.1 per cent 
at a meeting here yesterday. But 
the possibility of an application 
to the European Court of Justice 
for the right to impose a higher 
MCA was not ruled out in Lon- 
don. 

This has provoked specula- 
tion in Brussels over a possible 
conflict within the UK Govern- 
ment, between those who wish 
to reduce the British contribu- 
tion to the EKC budget and those 
who feel promotion of UK food 
exports should have greater 
priority. 

The issue centres on the 
“green money” system, which 
allows EEC countries to use a 
special •‘green" rate in food- 
trade. if they wish to protect 
farmers, traders and consumers 
from foreign exchange fluctua- 
tions. The gap between the two 
rates is bridged by taxes and 
subsidies known as MCAs. 

In weak currency countries, 
MCAs subsidise imports and 
tax exports. In strong currency 


countries, they do the reverse. 

While the pound was weak 
after the 1973-74 oil crisis, fhe 
last Labour Government used 
the system to protect con- 
sumers. The rise of sterling, 
together with four green de- 
valuations over the past year, 
have eroded the gap. leaving 
the Conservative Government 
"with the choice either of aban- 
doning the system altogether, 
in line with general EEC 
policy, or of switching to a 
so-called positive MCA to 
protect farmers and exporters. 

Legal conflict arises over -a 
newly expired EEC regulation, 
which said that, if sterling rose 
above the green pound, no MCA 
should be applicable on the first 
1.5 per cent. When Mr. Peter 
Walker, the UK Farm Minister, 
failed to secure a change in this 
rule last week, he refused to 
extend it beyond April 1. This, 
he claimed, gave him the right 
to impose a 3.6 per cent MCA 
to bridge the current gap be- 
tween sterling and the green 
pound. 


BL strike 
plan to be 
left to 
shopfloor 

By Arthur Smith, 

Midland! Correspondent 

CO-ORDINATED opposition 
to BL Cars' controversial pay 
package collapsed yesterday 
as union leaders abandoned 
threatened strike action. 

Nearly 300 senior shop 
stewards, in a turbulent and 
often confused meeting in 
Coventry, left the decision on 
whether to resist the com- 
pany's plans to the shopfloor. 

A compromise amendment 
placed the onus on stewards 
at the 34 plants to hold meet- 
ings to consider action. 

The disarray of the anions 
■marks another victory for the 
uncompromising line taken 
by BL management. But the 
risk of disputes as proposed 
new working practices arc 
introduced cannot be mini- 
mised. 

The key test will be at 
Longbridge, Birmingham, 
where the Mini Metro is to 
go into production for an 
autumn launch. The main 
threat to the - company plans 
could come from the Trans- 
port and General Workers 
Union, which has pledged full 
support for members disci- 
plined for resisting the new 
work practices. 

National officials of the 71 
unions representing (be 85.900 
manual workers met in Coven- 
try yesterday to consider a 
call by BL negotiators for a 
total strike from next Tues- 
day. 

They were confronted not 
only with the decision of the 
Amalgamated Union of Engin- 
eering Workers to Instruct its 
members to report for work 
as normal but also with 
opposition From the electri- 
cians' and pattern makers’ 
unions. 

Officials were consequently 
unable to give a united lead 
to the stewards on whether 
there would he official support 
for resistance to the com- 
pany’s package. 

A resolution moved by 
Longbridge to unite stewards 
under a campaign to “sup- 
port any action to resist " fhe 
new work practices was 
defeated by three to one. 

The size of the defeat 
underlined the lack of mili- 
tancy by BL stewards and 
signalled an end to hopes of 
uniting opposition across the 
company. 


U.S. banks 
lift prime to 
record 20% 

BY STEWART FLEMING IN NEW YORK 
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MAJOR BANKS around the U.S. 
raised their prime lending rates 
to an unprecedented 20 per cent 
yesterday as Mr. Paul Volcfcer. 
the Federal Reserve Board 
chairman, urged Congress to 
intensify the fight against 
inflation. 

Among hanks which raised 
their prime rates were Chemical 
Bank, which led the move. Bank 
of America, Continental Illinois 
and Security Pacific. 

In evidence to the Senate 
taxation sub-committee, Mr. 
Volcker urged Congress to make 
deeper budget cuts than those 
proposed by the Carter adminis- 
tration, which Congress is cur- 
rently considering. 

Mr. Volcker's plea appears to 
lend weight to the Adminstxa- 
tion's critics, who felt that in- 
adequate budget constraint had 
been imposed on current spend- 
ing. 

The Administration is cur- 
rently seeking cuts of around 
$2.4hn (£1.10bn) in the current 
fiscal year. 

Mr. Vlocker’s call coincides 
with concern about mounting 
pressures in the credit markets 
— reflected not only in the snar- 
ing prime rate but also in the 
difficulties even creditworthy 
companies are having raising 
long-term finance in the bond 
markets. 

Same economists say heavy 
government borrowing is now 
crowding out private borrowers 
from the credit markets. Yester- 
day the Treasury completed the 
heaviest and most concentrated 
borrowing programme many on 
Wall Street can remember, 
having raised about $19bn of 
new cash in just over two- 
weeks. 

Mr. Vlocker also warned 
about the heavy off-buriget 
borrowing of government 
agencies. Ke said that such 
financing, totalling S12ibn last 
year, could rise to $15bn this 
year. 

Demand for credit coupled 
with the Federal Reserve’s 
apparent determination to keep 
bank credit growth below the 9 
per cent target announced with 
the Carter Administration's anti- 
inflation package last month, are 
factors behind the seemingly 
inexorable rise in commercial 
bank prime leading rates this 
year. 

Mr. Milton W. Hudson, senior 
vice president and head of the 
economic analysis department 
at Morgan Guaranty Trust said 
yesterday that the only weapon 
left to a bank to curb loan 
demand is the price weapon. 

The 9 per cent credit growth 
target compares with a 13 per 
cent growth rate last year and 
comes at a time in tbe economic 



1979 


1980 


cycle when banks expect their 
corporate borrowers to make 
heavy demands upon them. 

Unlike the last cycle, these 
demands are coinciding with the 
demoralisation of the corporate 
bond market, which is forcing 
companies into their banks for 
funds. 

The banks are also concerned 
about thefr own profits. Salomon 
Brothers points out that in the 
first three months of this year, 
as the cost of money to the 
banks rose, the spread between 
the major banks' costs and the 
rate they charge their customers 
narrowed sharply. Also, legal 
interest rate ceilings in many 
states have turned some busi- 
ness, particularly consumer 
business, into the red. 

Through much of this week, 
banks have had to pay more 
than 18 per cent for three-month 
money and more than. 19 per 
cent for day-to-day funds. 

Yesterday the Federal Reserve 
appeared to underline its deter- 
mination to .maintain a firm 
policy by draining reserves from 
the banking system when the 
rate on Federal funds sank to 
175 per cent. 

Colin Millhanr writes: The 
dollar rose sharply in late 
European trading, following 
news of the record prime rates. 
Earlier the dollar had lost 
ground to most currencies, and 
for the first time this week the 
Bundesbank did not intervene 
at Ibe Frankfurt fixing. 

Despite the late rise the 
dollar finished lower on the day 
in terms of the D-mark and 
other European currencies, 
while sterling rose 14 cents to 
82.1550. 

Within the European 
Monetary System and D-mark 
remained the weakest currency 
with the Belgian franc. Both 
touched their lower intervention 
levels against the strongest 
member of the system, the 
French franc, and required 
central bank support. 

Money Markets, Page 27 


GEC in talks on Inmos link 


BY GUY DE jONQUIERES 

THE GENERAL Electric Com- 
pany is discussing with the 
Government the possibility of. 
its securing a direct link with 
Inmos, the National Enterprise 
Board subsidiary set up to pro- 
duce advanced micro-electronic 
components. 

The talks are understood still 
to be at an early stage and have 
not so far involved the examina- 
tion of any detailed proposals. 
Blit both sides appear prepared 
to pursue them further. 

It is believed that GECs show 
of interest may be a factor 
behind the continuing delay in 


the Government’s decision on 
whether to approve a second 
£25 ra grant to Inmos to con- 
struct a factory in the UK 

The decision has been compli- 
cated by haggling over the site 
of the factory and by growing 
doubts in Whitehall over 
whether Inmos will need still 
further funding in the years 
ahead. Some estimates have 
suggested that it might need up 
to £50m more by the middle of 
the 1980s. 

It is not yet clear whether 
GEC would be prepared to take 
over Inmos completely. But if 


this were to happen. It would 
release the Government from 
responsibility for Inmos' 
financial future. It would also 
consistent with the current 
official policy of disposing selec- 
tively of NEB industrial hold- 
ings. 

GEC, with more than £600m 
of cash on hand, is one of the 
few British companies wealthy 
enough to provide Inmos with 
the required investment sup- 
port. It is not known, however, 
whether the Government would 
be prepared to approve the next 
Continued on Back Page 
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Heavy Commission fines on steelmakers 


BY GILES MERRITT M BRUSSaS 


HEAVY FINES totalling almost 
£800,000 have been Imposed by 
the European Commission on 
the main steel producers of 
West Germany and France. 

The penalties follow the Com- 
mission's decision- that inter- 
penetration, price fixing and 
quota agreements between the 
13 steel companies cited 
amounted to “illegitimate regu- 
lation of the market” 

Commission officials said yes- 
terday that over a period of 
years up to 3975 the French and 
West German companies had 
flagrantly breached the competi- 
tion rules of the European Coal 


and Steel Community’s Treaty 
of Paris. 

In a statement, the Commis- 
sion pointed out that the present 
price and delivery disciplines 
of the EEC’s Davignon Plan 
were a very different matter 
to the private agreements found 
to exist between the companies 
that are being fined under 
Article 65 of the Paris Treaty. 

Precise details of the 900m 
European units of account fines 
have not been released, and the 
Commission is now waiting to 
hear whether the companies in- 
volved are to appeal to the 
European Court of Justice in 


Luxembourg. In all. there are 
three separate cases on v&ich 
the Commission has acted. 

The first known as the 
French case, involves Creusot- 
Lotre, Masrel Freres, which is 
now part of Creusot-Loire. 
Pompey, SAFE and TJgine 
Aciers. 

These five companies have 
been found to have jointly fixed 
prices fat special constructural 
steel in 1974 to 1975; SAFE 
and Ugine also took part in a 
1970-74 quota . agreement by 
French producers which limited 
deliveries onto the French mar- 
ket 


The German case, involving 
eight West German special steel 
producers, concerns quota agree- 
ments that limited special con- 
strue. onal steel, bearing steel, 
and stainless fiat products being 
soldMn West Germany in 3971 
to 1972, and also consisted of 
joint price fixing for most types 
of special steel in 1973 to 1974. 

Not companies took part 
in the same agreements, hut the 
producers named yesterday in 
Brussels included Thyssen. 
Buderus, Krupp. Klockner 
Werke, Rochling-Burbach, to- 
gether with subsidiaries and 


affiliates of Tbyssen and Krupp. 

•The third breach of the com- 
petition rules, labelled the 
France-German case, concerns 
an interpenetration agreement 
in which all the French com- 
panies named, and almost all 
of the Germans (with the excep- 
tion of Thyssen) limited the 
amounts of alloy constructional 
steels exported into one 
another's home markets. Accord- 
ing to Brussels,, the market- 
sharing pact ran for at least 
six of the. eight years 1967-74, 
and. during the final year was 
extended to include restrictive 
pricing practices. 


WEST GERMAN PRODUCERS INDIGNANT ABOUT CHEAP LOANS 


fury 


BY ROGER BO YES IN BONN 


ASKING West German steel- 
makers about the scope of their 
government subsidies is tanta- 
mount to waving a very red rag 
in front of a very angry bull. 
There Is a snort of disgust a 
pause for thought, followed 
rapidly by an alarming (if 
metaphorical) charge. 

Death-defying it may be. but 
the issue must now be taken by 
the horns because of the events 
of the past few weeks. Early last 
month the Federal Research and 
Technology Ministry and the 
state of North Rhine West- 
phalia agreed to give cheap 
loans worth DM 240m (£60m) 
to the Dutch-German Estel 
Hoescfa steel greup towards tbe 
construction of a new steel 
plant in the Ruhr. 

It was unremarkable by the 
standards of most other Euro- 
pean countries, but the West 
German industry has long 
claimed itself to be relatively 
free of government support and 
has regularly criticised the 
41 over-subscribed ” competition 
offered by its neighbours. 

Later in Marcb. U-S. Steel 
filed anti-dumping suits against 
seven European producers, in- 
cluding West Germany, claim- 
‘ng that same three-quarters of 
European exports to the U.S. 
were being unfairly priced. 
West German galvanised sheet, 
said U.S. Steel by way of exa- 
ample, was being exported to 
the U.S. at 70 per cent below the 
“ fair price." 

Other companies, such as 
Bethlehem Steel, have so far 
declined to follow the example 
of U.S. Steel which launched its 
move in response to the U.S. 
Government's refusal to raise 
the so-called trigger prices, a 
system which sets minimum 
prices for steel imported into 
the U.S. The anti-dumping mea- 
sures have none the less 
alarmed the European produc- 
ers. especially the West Ger- 
mans. 

In the first place, the U.S. 
Steel moves have contributed 
to a general nervousness on the 
market, persuading European 
producers to overfeed the 
European market with such 
products as reinforcing steel. 



A single 55-tonne casting, destined as a sealing ring for the reactor chamber of the Kalkar 
pilot fast breeder nuclear power station, leaves the Essen works of Krupp Metal and Forging 


The West German market 
normally needs same 140,000 
tonnes a month of concrete 
reinforcing steel but some 
190.000 tonnes is being 
delivered, much of it from 
.Italian producers. In southern 
West Germany this hag resulted 
in a drop of prices of aj£>ut 
DM 25 to DM 30 per tonne. 

Quite apart from the 

immediate * market reaction, 
leading West German pro- 
ducers believe that weiV 

publicised government support 
for fellow steelmakers will 
further fuel the suspicions of 
the U.S. 

- Some producers have already 
made public their dissatis: 
faction with the Hoesch 
support This has been 

expressed obliquely— thus Dr. 
Dieter Spethmann, head of 
Thyssen, went out of his way 
recently to stress the need for 
" free market " principles 
within the industry. 

. In private, the leading 
producers have been much 
sharper about assistance for 
Hoesch. Dr. Detlev Rohwedder, 
chief executive of Hoesch. is 
said to have come in for some 


particularly bitter criticism at 
a recent meeting of the steel 
industrialists' dub in Du esse 1- 
dorf, a private gathering of the 
heads of the industry. 

But it is difficult to escape 
me conclusion that this 
“ moral ” indignation is 
prompted more by tactical 
considerations than by any 
enduring commitment to the 
free market. Most West German 
steel companies benefit from 
some ' form ' of Government 
assistance to the industry. 

The Research and Technology 
Ministry, as in the case of 
Hoesch, Is prepared to put up 
cash or at least cheap loans for 
modernisation — although lie 
new processes involved can 
sometimes be scarcely classified 
as technological innovation. 

The Hoesch project foresees 
tbe replacement of three 
unprofitable Siemens Martin 
plants by a new plant using an' 
oxygen-cooling system. Hoesch 
critics claim that Ihe company 
could have carried. out the same 
replacement in the early 1970s 
at much less cost and without 
resort to the Government. 

Admittedly these criticisms 


are to some degree born out 
of competitive- envy. Close 
examination of the industry's 
annual . reports shows . that 
Thyssen, Krupp and Kloeckner 
have benefited to tbe tune of 
DM 130m until year-end 1979 
from the Government's steel 
research programme. “The dif- 
ference," said ope . Thyssen 
executive, “is that this assis- 
tance is not being used to 
support the costs of bad 
management decisions." 

A portion of the support for 
Hoesch comes from tbe state 
of North Rhine Westphalia 
which underlines the political 
dimension of -propping up. the., 
steel industry. The current 
Hoesch plans replacing the 
three loss-making plants with 
the new process provides for 
the cutting of about 4,200 jobs. 
Without the state aid, some 
10,000 ■ to 15,000 jobs would 
have been lost, a substantial 
amount, given that there are 
state elections in May and a 
general election in October. 
Other steel concerns, mean- 
while, have applied to the North 
Rhine Westphalian Govern- 
ment for grants towards tbe 


installation of statutory blast 
furnace filters. 

A - third form of, albeit 
indirect, assistance comes 
through Government spending 
for the shipyards? Several West 
German steel companies, includ- 
ing Thyssen, Saizgltter ‘ and 
Krupp, have interests in ship- 
building, and all have been bit 
by the severe shipping crisis. 
A ‘DM 660m (£165m) shipyards 
programme, however, has 
helped the yards focus on high - 1 
value, special-purpose vessels 
and other coastal state relief 
schemes have proved- valuable 
to the steel group's respective 
shipbuilding subsidiaries. 

Another . form of indirect 
subsidy - for steel concerns is 
the Government support for 
coal Coal subsidies in 1978 
reached DM 4.1bn — nearly 50 
per cent of this was used to 
promote coal burning' in elec- 
tricity generation — and was 
financed by a surcharge of 4i> 
per cent on electricity bills. 
But a large amount also went 
towards coking coal, the staple 
fuel of many sectors of the 
steel industry. The Govern- 
ment .subsidy is. used to com- 
pensate for the difference 
between the domestic costs 
for coking coal and the world 
market price. 

Despite this complex weave 
of Government support it has 
to be said that the West German 
steel industry remains tbe most 
efficient in Western Europe. It 
has genuinely used the “breath- 
ing space" offered by the 
Davignon price control plan to 
cut back capacity, restructure 
and diversify; Productivity is 
high and the range of subsides 
simply does not .compare with 
the comprehensive backing 
given to other European con- 
cerns. 

The West German criticism 
remains in essence correct: its 
European competitors are con- 
siderably more subsidised than 
its own industry. However, the 
force of the West German argu- 
ment is not assisted by its steel 
industrialists’ uncertain and 
sometimes equivocal attitude to 
their own subsidies. I 


Questions raised in Bonn on safety of East’s N-plants 


BY ROGER BO YES IN BONN 

POOR safeguards for East 
European nuclear power stations 
near the West German border 
could pose a safety hazard for 
people living in West Germany, 
according to opposition Christian 
Democratic politicians. 

The complaint reflects* con- 
cern in West Germany about 
well-publicised dissident ac- 
counts of safety problems with 
Soviet-made reactors. Czecho- 
slovakia. which borders parts of 
southern West Germany, has an 


active nuclear programme and 
East Germany currently has two 
plants with a third under con- 
struction in Stendal near Masde- 
burg. 

In a formal answer to the 
Christian Democrat Party's par- 
liamentary question, the Govern- 
ment this week played down the 
immediate dangers of the plants, 
stressing that the East German 
reactors were quite some way 
from the frontier. But the' Gov- 
ernment tacitly acknowledged 


that the Soviet-designed reactors 
left a lot to be desired. 

The plants were based on 
“simple and robust technology," 
the government announcement 
said, but newer models had 
found it necessary to incorporate 
Western-style security measures. 
A Soviet model reactor delivered 
to Finland bad required the in- 
stallation of additional safe- 
guards 

Tbe issue is a delicate one, 
primarily because the West Ger- 


man Government is having to 
convince its own population of 
the desirability of nuclear 
power. If power stations in 
neighbouring East European 
states have Inadequate safe- 
guards, sentiment could move 
away from the idea of nuclear 
energy — with consequences for 
tbe general election in October. 

Recent electoral successes of 
the anti-nuclear Ecologists' have 
revealed a degree of disillusion- 
ment with the major parties, all 


of whom support nuclear energy. 
• The number of unemployed 
in West Germany fell last month 
to the lowest March total for 
six years, reflecting both a still- 
buoyant economy and a mild 
winter 

The Federal Statistics Office 
■said yesterday that the number 
unemployed fell 11.7 per cent 
from February to 875,909 or 3.8 
per cent of the workforce, com- 
pared with 4.2 per cent in 
March, 1979. 


Turkey 
adjusts 
value 
of lira 

By McCtn Munir in, Ankara 

THE TURKISH lira was de- 
valued {gainst the U«S. dollar 
by 52 per cent yesterday in 
a new alignment of the cross- 
rates by the Central Baidu 
This was the bank's third 
cross-rate adjustment in less 
Sum 30 days, after the 33 per 
cent devaluation of the lira 
last January when the Gov- 
ernment of Mr Suleyman 
Demirel announced a com- 
prehensive stabilisation pro- 
gramme. 

- The adjustments are a con- 
sequence of the strengthen- 
ing of tbe dollar, to which the 
lira is pegged. In the first two 
operations . last month, the 
value of tbe lira appreciated 
with the dollar. ■ 

Recently the IMF has been 
insisting that Turkey should 
main tain realistic exchange 
rate and reduce the lira’s ex- 
change value in Rue with the 
rate of inflation. Yesterday’s 
adjustment indicates - that 
Turkey has derided to dis- 
continue 'the climb with the 
dollar. 


Trade pact 
signed with 
Yugoslavia 

By Aieksmdar Lebl in Belgrade 

YUGOSLAV AND EEC 
officials yesterday signed a 
five-year trade and co-opera- 
tion agreement designed to 
help Yugoslavia achieve a 
more favourable balance 
between trade with the EEC 
and Com earn, the Communist 
economic grouping. 

The new agreement, the 
third between them, gives 
much freer access to the EEC 
for Yugoslav industrial and 
farm goods. This should help 
reduce Yugoslavia’s trade 
deficit of more than |3bn 
(£l.4hn) a year to about Slbn 
when the pact expires- ' 

The . pact also . • covers 
financial assistance from the 
European Development Bank 
and improved social security 
for Yugoslav workers in the 
Community. Formal ratifica- 
tion of the agreement is 
expected to take a year but in 
effect the agreement will 
become operational in most 
respeets from July. • 

Eurocommunist 
rift grows 

THE FRENCH Communist 
Party now appears virtually 
certain to be the only one of 
Western Europe's three major 
Communist movements to be 
represented at an inter- 
national eojrference on 
disarmament here next month. 

In a demonstration of the 
growing rift in tbe Euro- 
communist movement the 
Spanish Communists have 
flatly refused to participate in 
the talks, aimed at bringing 
together Communist leaders 
from both Western and 
Eastern Europe. 

The conference. being 
staged jointly by the French 
and Polish Communist 
parties, is seen by the 
Spanish Communists as a 
gesture of support for the 
Warsaw Pact 

The Italian Communist 
Party has not given an : 
outright refusal, but has : 
proposed an alternative plan 
which would involve separate 
talks between the Western 
European parties, the East 
Bloc parties and the "non- 
aligned " parties. 


to be presented 


BY RUPERT CORNWELL IN ROME 


AN ITALIAN Government is 
likely to be formed within the 
next 48 hours.. Barring ' last 
minute hitches. Sig. Francesco 
Cossiga, the Prinre Minister- 
designate, will present the list 
of ministers to President 
Sandro Pertini by tomorrow 
morning at the latest. 

The new Cabinet is expected 
to consist of 24 portfolio* half 
for .the Christian Democrats 
and " half • for their coalition 
allies ‘ the , Socialist . and 
Republican parties. 

- While the coalition partners 
are winding up a series of talks 
on a policy programme, the 
real negotiations — on -the choice 
of Ministers — have been ' going 
on behind the scenes.- 

The process has been most: 
delicate for the Christian 
Democrats, who will see their 
representation, fall from 18 in 
Sig. Cossiga’s outgoing admini- 
stration. It has also been com- 
plicated by President Pertioi’s 
insistence that Ministers be of 
unimpeachable standing. 

.The uncharacteristic speed 
with which the latest crisis has 
been solved — ~ Sig. Cossiga 
resigned only a fortnight ago— 
augurs well for the Prime - 
Minister's ordained -task of 
mediating an EEC budget com- 
promise at the postponed Com- 
munity meeting, rescheduled 
for Luxembourg at' the end of 
this month. 

The Prime Minister has the 


opportunity of building bh the 
apparently more ‘ optimistic 
atmosphere generated by (he 
latest bilateral EEC meetings to 
produce an agreement 

The policy -aims of the new 
Government, which sees 
Socialists as Ministers for the 
first time since 1974, are pre- 
dictably general in tone. One 
of the administration’s first 

By shooting four , Christian 
- Democrat party workers in 
. the kneecap in. a Milan raid 
on Tuesday night, the Red 
Brigade’s terrorist group has 
begun its threatened, counter 
offensive after thp heavy 
losses sustained as a result of 
recent police- operations hi 
France and Italy, writes our 
Bonze staff. One Of the 
injured was a former MP. 

tasks, following a vote of con- 
fidence in Parliament, will. be 
to sort out the confusion over 
the 1980 .budget proposals which 
have, still not won legislative 
approval 

The main thrust of economic 
policy will.be to try to contain 
-inflation, now running at about 
20 per cent a year. , The three 
parties win seek to regain a 
grip on public spending in the 
light of a state -sector dedrit 
now likply to exceed this year's 
intended celling o£ L40,000bn 
(£20.5bn). 


Tax burdens eased 
in Portugal budget 


BY OUR LISBON CORRESPONDENT 


PORTUGAL’S* right of centre 
G ovemment yesterday presented 
the country’s first firmly non- 
socialist budget since the 1974 
revolution and shoVed its com- 
mitment to a better deal for 
private enterprise and lowered 
tax burdens. 

Sr. Anibal Cavaco e Silva, the 
Finance Minister, tabled a pack- 
age of measures to encourage 
economic expansion, relaunch 
severjy. stagnated private invest- 
mentand curb inflation. Debate 
win ^tartln Parliament after the 
Easter holiday recess next week. 
" Rfe also pnumsetf Tight /con- 
trols on public sector spending 
and said the public debt would 
be lowered by damping expen- 
diture in all government- depart- 
ments and nationalised concerns 
and revaluing Portugal’s gold 
reserves. 

Faced with an autumn general 
election, the Government has 
announced significant tax cuts to 
ease lower and middle class 
burdens and promised about ’a 
6 per cent boost in real purchas- 
ing -power. 

But the budget also proposes 
a clamp-down on tax evasion 
and fraud, which, because of 
complex collection procedures, 
are widespread. . 

The Government seeks 
authorisation to float £160m ex- 
ternal loans to help cover the 
projected Es 141J2bn (£1.28bn) ' 
budget deficit this year. The 
balance will be sought on domes- 
tic money markets. The deficit - 


Is 17 per cent higher . than in 
1979. but in real tenias repre- 
sents a drop because of the 22 
per eeht inflation rate. 

- To offset part of the central 
bank’s domestic loan obligations, 
fh$ Government - has revalued 
its 688.9 tonne gold reserve, 
formerly pegged at 542.22 an 
ounce, . . at the new price of 
$254.72 an ounce. This repre- 
sents ah average of the gold 
fixings between July and Decem- 
ber last year- ’ : ' -'■? 

The' revaluation: 1 is tirade 
possible? because - the - gold re- 
serves, part of which .■ were 
formerly tied up as loan - col- 
lateral, will be entirely pledge- 
free by the end of April. 

To help finance a - planned 
growth rate of &6 per cent this 
year, the - balance of payments 
on current account, will swing 
back into deficit IMF-imposed 
austerity had-, ensured a £2&m- 
£32m surplus on this account 
last year, but the Government 
is budgeting for a £350m-£370m 
deficit in 1980. 

Even- so, growth in Portugal’s 
depressed economy will stagnate 
in real- terms. Industry, trans- 
port and energy are among 
priority sectors to benefit from 
special .financing provisions in 
the budget. 
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New twist in de Broglie affair 


BY DAVID WHITE IN PARIS 

A SCANDAL surounding the 
murder of Prince Jean de 
Broglie, French politician and 
financier, on Christmas Ere. 
1976, erupted again yesterday 
with the publication of fresh 
documents. 

The Documents, reproduced 
by the weekly satirical news- 
paper Le Canard Enchalnd pur- 
portedly show that the police 
knew beforehand about the 
assassination plan. 

If the documents are genuine, 
three new elements emerge in 
this murky affair: the apparent 
failure of the police to act on 
their information, the absence 
of this evidence during three 
years of legal inquiry, and indi- 
j cations that the motive for the 


crime lay in a forgery racket 

Of the seven people charged 
in connection with the murder, 
three have been discharged and 
the other four committed for 
trial: M. Gerard Freche. a petty 
criminal who has confessed to 
shooting the Prince for a pro-, 
mised payment of FFr 50,000 
fSll.000). M. Guy Simone, a 
former police inspector accused 
of ' complicity, M. Pierre de 
Varga, a restaurant owner im- 
plicated to- M. Simon#, and M. 
Serge Tessedre. accused of act- 
ing as go-between in hiring the 
killer. 

It has been supposed up to 
now that the enme was linked 
tn a loan made by the Prince 
for the purchase of a restaurant 


According to Le Canard 
EnchaTn£. four branches of the, 
French police had prior rnfor-* 
uration that the Prince was the 
target nf an assassination pint. 
In April 1976, the police had 
been tipped off about a racket 
of forged Treasury bonds, in 
which a 41 bigwig'’ was 
involved. 

A second report, in Septem- 
ber that year, mentioned a plan 
to murder “ tbe politician.'' The 
report was allegedly sent to the 
office of the then Interior 
Minister. M. Michel Poniatowskj 
(who is also a prince). 

M. de Varga has denied 
having asked M. Simone, the 
former police inspector, to 
organise tbe murder. 


Dunkel chosen to head GATT 


BY.BRQ KHINDAR1A IN GENEVA 


“MR. ARTHUR "DUNKEL of 
Switzerland -will, replace Mr, 
Olivier Long as director- 
general. of the General Agree- 
ment on Tariffs and Trade 
(GATT), when the letter's term 
expires on May 5. 

GATT's decision-making coun- 
cil chose Mr. Dunkel at a brief 
meeting here yesterday, ending 
an argument mainly between 
the EEC and Australia over Mr. 
Long’s successor. 

Tbe Community supported 
! Mr. Dunkel, and Australia Mr. 
Patrick Donovan, an Australian 
Ambassador to France. 

Mr. Dunkel’s . appointment, 
will be formally confirmed at a 


meeting: of GATT’s member 
countries- on April 28. They 
will also decide the length nf 
Mr. Dunkel’s term in office,, 
which is exported to begin in 
the autumn. 

Australia has not yet 
officially withdrawn Mr. Dono- 
van’s name, Nor has Sweden 
withdrawn its candidate, Mr. 
Hans Cothander, a Swedish 
Ambassador, also to France. 

But neither country is 
expected to oppose Mr. Quakers 
appointment 

The council chose yesterday. 
Mr. William Kelly, a senior 
assistant, to Mr Reuben Askew, 
the 0 S. Special Trade Repre- 


sentative, as deputy director- 
general of GATT. The term of 
GATT's other deputy director- 
general, Mr. Madan Go pal , 
Mathur, which expires at the 
end of this year, was extended 
for four more years.. 

Mr. Dunkel, 58, is Switzer- 
land's ambassador to GATT and 
the Geneva-based United 
Naaons’ Conference on Trade 
and Development (UNCTAD). 
He Iras a distinguished back- 
ground as a trade negotiator 
and was associated with the 
Tokyo Round negotiations since 
1973, He was also .chairman of 
the UN's wheat conference in 
Geneva m 1978 and 1979. 


HOW TO OPEN YOUR GARAGE DOOR 
WITHOUT LEAVING TOtTR CAR 

Liftboy! Sit in your car. Press the button on your , 
hand held transmitter - and your garage door 
opens or closes itsell Magic, 

The radio control triggers off a unique screw 
drive which works on most up-anct-over doors, 
whatever the size. No chains. No cables. 

So forget the drag of garage doors. Liftboy 
keeps you dry, warm and safe Automatically. 
Phone or write today for colour brochure: 

GARAGE DOOR OPENER DIVISION C 9*2 ft 

LIFTBOY LIMITED 

■ 46a MARLBOROUGH ROAD, PLUS FITTING AJND VAT 

LONDON N22 4NK TEL: 01-881 0011 WHERE APPLICABLE 

■ Wal«g<sflafliretgi , i'jortl*t5K 


EXECUTIVE PENSIONS 

The new edition of an invaluable handbook for company executives and 

those who plan, administer or advise on “top-hat” pension schemes. 

* Guidance on what benefits can be provided; what to look for *n an 
individual scheme: how the different types compare and the "pros" 
and cons ot additional voluntary contributions. 

* N f W ***** on th * * m,ctur * and working of small self-administered 
schemes. 

* Comprehensive profiles on over 80 executive schemes and details cf 
the companies which provide them. 


mB - Mpy/ropiM of EXECUTIVE PENSIONS soESSO Uch, Lsnddu 

my cheque value £.... made payable to FT Business Publishing (BPi). 
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ighO’Shaughnessy, in Kingston, and David Tonge, in Washington, report on the long and bitter dispute between Jamaica and the IMF 


Island wins support against Fund’s policies 


AS THE AIR of desolation of ment of Mr. Michael Manley 
thu^UstlKs and untidy city had been negotiating since 1977, 
snows, Jamaip is in * pitiful was pressing for further defla- 
4 ■ ls ~ Kl ox 2m: people' titin and devaluation to cure the 
whua ls one or the world’s main.: .situation. But on that day Mr. 
s ? ar ?r® ®f- bauxite and which Manley, bowing rn pressure from 
also lives off a highly developed his People's National Party 
trade - in bananas*, sugar and (POT), decided to halt negotia- 
toanain has seen its r: economy ' tions for US$1 80m on the 
contract.- . steadily' for. the ' past - argument that the country could 
six years, j 4 hardly do. worse without the 

. With no fc'el sources of Jts IMF- than it could with it. 
own, it has had . to pay what ■. 


are, in island teems; eootmoiis 
-quantities of foreign currency 
. for imported oiL. The hill .has 
gone up from UJS-?4»m of V per 
cent of imports in 1972 to 


Exaggeration 


'He had been advised by the 
then Finance Minister, Mr. Enc 
Bell, that there was little hope 


or . a . quarter of satisfying the fund's criteria 
of^U : iroporte last year. r -. during the year, and thus little 
-JEKB<fct .. prices, for... sugar, hopte of getting the US?180m 
osuglte and bana n as.; despite conditional offer by the fund, 
-occasional peaks, have not kept Even hid that money arrived, 
up with imported inflation. The US$17Dm would have had to be 
consequent acute, foreign ex - . expended to repay and service 
.change J crisis .has been, aggra- foreign debts — about one-third 
vated by pressure oh the. to the fund itself. The Prime 
Government from domestic and Minister says that the price of 
foreign. . business unhappy with IMF help would have been an 



success in the last elections in 
1976, when it won 57 per cent 
of the vote and 47 per rent of 
the 60 seats in the House of 
Representatives. 


Radical 


Unless Mr. Manley can strike 
a particular chord of patriotism 
and anti-IMF feeling in the 
electorate, he will be turned out 
of office. Political observers 
feel that many disappointed 
PNP supporter; will abstain or 
favour the small Communist 
Party or the Marxisi-Leninisl 
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w U »hi Bl ii , p u Trudeau of Canada to Mr. Odvar 

itself bfdfv snlit and Mr Seaua - N ' nrdli - the Norwegian Premier, Brandt Commission report in 
itself badlj split and Mr. bea^ who tmt a aiUsion t0 Kingston February demonstrated an influ- 


Mr. Michael Manley, Prime Minister of Jamaica: Adherence 
to the International Monetary Fund’s economic recipe may 
cost him this year’s election. 


the Government’s, attempts to 
install some forts, of social 
democracy in a society just 
emerging from three centuries' 
as a colony: 


not Deficit 


In January the net foreign 
debt over reserves of the gov- 
ernment and private banking 
system stood at Jamaican . 6658m 
(£170Mm) t . a deficit that has 
tripled in two years . Unemploy- 
ment is around -30 per cent of 
the population "of" working age 
and' it is, thought . that 


extra 11,000 unemployed. 

Next week the new Finance 
Minister,. Mr. Hugh Small, goes 
to Washington and New York 
to renegotiate payments 
immediately due by. Jamaica to 
international creditors. 

At home the crisis with the 
Fund is at the centre of a fight 
between the PNP and its politi- 
cal opponents in the conserva- 
tive and business-oriented 
Jamaica Labour Party fJLP). 
Mr. Edward Seaga, the opposi- 
tion leader, has been portraying 
the Government, with a good 
deal of exaggeration, as under- 


that political sophistication 
may well work in his disfavour 
in the elections which are to 
be held in the next few months. 


measures that the Government 
has taken at the Fund's behest 
since 1977 have badly eroded 
the Government's support. The 


- lacks the great personal magne- 
tism that Mr. Manley enjoys. 

PNP supporters who sense 
defeat console themselves with 

- the thought of the problems 
facing the JLP if it did gain 
office, hut Mr. Manley might 
squeak in if he were able to 


last week. 

Tbe Jamaican predicament is 
already attracting a good deal 
of attention from those who, 
like Mr Edward Heath or Presi- 
dent Julius Xyerere, of Tan- 
zania, feel that the operations 


ential body of international 
opinion is increasingly critical 
of the workings of the Fund 
in the Third World. 


The economic crisis and the PNP is unlikely to repeat its 


capitalise on his personal friend- of international financial bodies 
ships with a number of world like the Fund and the World 
leaders, from Mr. Pierre Bank need radical revision. 


In the Dominican Republic 
last week the former German 
Chancellor Willy Brandi, 
addressing a regional meeting 
of the Socialist International, of 
which he is president, called on 


Irritation and embarrassment over ‘spoiled child 9 


perhaps two school leavers out cover Marxist- Leninists anxious 
of five .have a chance of finding to put the island into the thrall 
a job today. of the Soviet Union. 

tyage rates are' only about 55 - In reality Jamaica has a strong 
per. cent 4n rpal terms of what two-party system where the 
they were a year ago. In 1978 Government has chang ed hands 
the national income : per head three times in the past four 
fell 1&6 per cent to USS98L elections. . Despite the im- 
IU probably fell by the same poverishment of many, Jamaica 
amount last year, when inflation enjoys a freedom of speech and 
was -around tbe 20 per cent political action that is seldom 


WITHIN THE International 
Monetary Fund, Jamaica is 
viewed with a mixture of irrita- 
tion and embarrassment. 
However bitter the mood in 
Kingston, in Washington some 
IMF officials complain that 
Jamaica has been treated as a 
privileged case. One official goes 
so far as to argue that it is a 
“spoilt child.” 


Loosen 


To back up this unexpected 
attitude. IMF officials point out 


The officials add that Jamaica 
is the only country to have out- 
standing drawings on every IMF 
facility, and that it was the 
first country to have been 
allowed to benefit from the 
IMF's decision to loosen the 
link between borrowing levels 
and quotas. They also say that 
agreements between Jamaica 
and the IMF have frequently 
bcen rewritten and performance 
targets waived. 

The view in Washington is 
that the IMF has not heen too 
hard on Jamaica; on the con- 


the game.” one official said. It 
is- due more to the fact that 
although the Fund has lent so 
much to Jamaica, its economy 
is still not afloat. 


is the classic case of a country voiced in Kingston, 
borrowing very heavily to extent this is seen 
finance consumption." the politicking of the 


To some 
as mere 
sort with 


visitor to the IMF is told. 

There is some recognition that 


The IMF believes that Mr. many or Jamaica's foreign ex- 
Michael Manley, the Prime 
Minister, deserves high credit 
for making a major reform of 
the country s foreign exchange 
regulations and for keeping a 


which the rMF has had to deal 
before. ” Manley has to take a 
difficult altitude to us for 
domestic reasons, officials com- 
ment.” 


tight grip on wages, despite the 
high degree of unionisation. 
But the Fund argues that he 


change problems are the result 
of factory beyond its control. 

Apart from the rise in oil prices, 
factors cited include banks TrnnMa* 
reducing their lending to * ruuu,c 
Jamaica, the continued capital Two weeks ago the Executive 
flight and the ending of dollar Directors of the Fund agreed 
earnings from (illegal) man- that, while the IMF should con- 
juana exports. In the future, tinue to seek to control demand. 


has done himself a disservice _ 

r ... _ by failing to increase the pro- there is hope of fresh invest- it should also pay more atten- 

that Jamaica has drawn a higher trary, it may have been too ductive base of the economy meat in bauxite and the tourist tion to helping the supply side 

_ percentage of its Fund quota soft. The embarrassment is Jess and, through his socialist sector. of economies in trouble. But 

marlC to bo found in the often crude than any other country — 360 at the propaganda campaign approach. by discouraging However, there is scant indi- little immediate change in IMF 

. Until Tuesday of last week and violent- societies of its Latin per cent, compared with the being mounted by tbe Jamaican investment by the private cation that the Fund considers policies seems in sight — least 

thp, . International Monetary American neighbours. 317 per cen tdrawn by Turkey Government against the IMF. sector, which still controls most that it should bend as a result of all where Jamaica is con- 

Fund, with which the govern- Unfortunately for Mr. Manley, up to tbe end of February. “That is part of the risks of productive activity. "Jamaica of the violent criticism being cerned. 


members to come to the aid nf 
Jamaica, a call which was 
echoed hr more than a score 
nf parties from the Western 
Hemisphere. Europe and Africa 
present at the talks. 

Jamaica is able to count on a 
broader range of support, too, 
because it is a working parlia- 
mentary regime. The inter- 
national financial agencies in 
Washington ran scarcely be tun 
yieldingly tough with Jamaica 
within a few months of the 
World Bank having published 
a generally favourable report on 
the policies of the Pinochet 
government in Chile. 

Whether Mr Manley will be 
able to drum up financial help 
in time to save him at the elec- 
tions is doubtful, however. The 
Libyans, for instance, appeared 
to have diplomatically forgotten 
their pledge of U.S.$50ra for 
the Jamaicans. 

But whether Mr Manley wins 
or loses the poll. Jamaica will 
be watched with interest as a 
test case of what happens to a 
poorer Third World oil import- 
er in its relations with the inter- 
national lending agencies. 

Three years ago Peru was in 
the position that Jamaica occu- 
pies today, but it benefited from 
a quick oil bonanza. The oil 
boosted Pern's economy and 
saved the Fund from embarrass- 
ing criticism of its policy. De- 
spite prayer and effort they 
have not yet found oil here. 
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Wins put Carter and Reagan 
Mack on target for nomination 


V;' lY ^ORaC MARTTN, US. HMTOR IN WASHINGTON 

-PBE^feNT' GARTER and Mr, 

Ronald Reagan were firmly back 
<ra track for flbe Democratic, and. 

: ItepuMirim - Preridpnti ak 

nominations fplkiw®£ their sub- ' 
xtantial yktnrlas\ih.‘ Tuesday’s 
primaries: .in • .Wisconsin . and 
. Kansas*- ■ r . ■ 

Both >vould need to suffer 
catastrophic defeats .'in the big 
Pennsylvania primary on April 
22 in their . respective direct . 
confrontations . with Senator 
Edward Kennedy and - Mr, 

George Bush. While Mr. Carter 
- could lose to the Senator in this 
north-eastern- industrial state, 

Mr. Reagan appears impregnable 
to serious challenge. • 

. For Mr.. Carter, the victories 
on. Tuesday' came- -as-, a great 
relief. Tliey banished v the bad 
memories . of last " week’s set- 
backs in New York, and Con- 
necticut,; put 7 - him' - more than . 
half-way to the goal of. winning 
1,666 convention delegates, and 
d emonstr ated: -once again .that,, 
no matter what yerve and style 
he ' brings toi Ws » campaign. 

Senator-. Kennedy/is still ; ham- 
strung by.: P popular mistrust 
ajb^'-JdA''idnBni$sr.' 

' : Tlm:Bfiesi4eart may also have 



Gov. Jerry Brown 
bowing out 


as well as last week, voters 
agreed that inflation was the 
number one domestic problem; 
Not even preference for Mr. 
Kennedy's solutions to inflation 


been-helped^ marginally by his was able to overcome tbe 
man^effuantliof. possibly: ea- personality factor militating 
couragihg news from Iran -on against him. 


In -the event, he. carried most 
economic add ethnic segments 
of Wisconsin, in chalking up a 
56 to 30 per cent margin over 
Senator. Kennedy, with Cali- 
fornian . Governor Jerry Brown, 
who bad put all his remaining 


the morning pf- .the primaries, 
though it- is ; tdjlkely to act as 

- a: major -factor. 

Several . polls . of -voters , In 

- Wisconsin found - . little to 
choose '.between the President 

: and the -Senator, pn. Issues and --- ■ «--- — - -- - 

- policies,- both - domestic, and . . eggs into Wisconsin, getting a 
1 T Wflm ; -Trirt pointed to an over- meagre 12 per cent and sub- 

‘whelming preference , f or the rsequently declaring he was 
President 'when - it, cam& d 0WT1 ^ withdrawing his candidacy. In 
-tosich concepts as ^character ” Kansas, the Carter margin was 
• and truthfulness.” Signifi- 57 to 32 per cent In the dele- 
' cantiy,- more tiian a third of gate race, the President won 
i those i .surveyed said . that in -Wisconsin by 48 to 26 (with 
chm^itrter was the principal -one for Mr. Brown) and in 
_ reasonTfor preferring one can- Kansas by 23 to 14. 
v djdMe over another. Mr... Reagan’s triumphs were 
^ ThrRl 7 «instttntes .. e marked* not unexpected. He retained 
j Eff tofttfed ffdm whht.- -happened „ the allegiance of the consenra- 
'rinl^'York, : wh^"^ and 'tive wing of the parly and 
i'Prefeud^ TSxter’s policies were picked up nearly a third of the 
: rimside^ lhe-'most impor^ ■« crossover " vote of Democrats 
vaj .^nse, : Wisconsin and independents In Wisconsin. 

has anything like Indeed, his strength fn the 
^ wish- population of New working class areas of 

tftttfc thus-redudng the political Milwaukee, in particular, gives 
' a&nlflcance of the Admvnistra- some credence to his contention 
ftK -controversial policies to- ftat his appeal Is. more broad- 
*^i^s:lsraeL But oil Tuesday, based than his critics allege. . 


The big loser in both states 
was Congressman John Ander- 
son, who had pinned so much 
on the - Wisconsin “ crossover 
factor." His trouble was that 
although he did succeed in 
attracting the independent- 
minded especially on the univer- 
sity campuses, hts standing 
inside the Republican Party 
continues to fall; in Wisconsin, 
he won only about 15 per cent 
of the Republican faithful. 

All otf which leaves Mr. 
Anderson with a painful prob- 
lem. He is not on the ballot in 
Pennsylvania, his campaign 
having failed to organise in time 
to meet filing requirements. 
Thus his choice appears to be 
either to bang cm until the 
primaries in May or to plunge 
Into a third party candidacy. 

At the very most, this would 
muddy the prospects for he 
November General Election. It 
would, on the face of it enhance 
Mr. Reagan's chances in a con- 
test with Mr. Carter, since the 
Anderson support would other- 
wise more likely find itself in 
the President's camp. But Mr. 
Anderson's distaste for Mr. 
Reagan’s conservatism often 
appears as deep as his contempt 
for Mr. Carter's policies. 

Mr. Bush will certainly 
soldier on to Pennsylvania, 
though nobody thinks he has a 
realistic chance of denying Mr. 
Reagan the nomination. This is 
more than amply demonstrated 
by electoral mathematics. Apart 
from winning the popular vote 
in Wisconsin by 40 per cent to 
Mr. Bush's 31 per. cent, and Mr. 
Anderson's 28 per cent and In 
Kansas by 63 per cent to 18 per 
cent for Mr. Anderson and 13 
per cent for Mr. Bush, Mr. 
Reagan won another 48 dele- 
gates in the two states, compared 
with only 11 for Mr. Anderson 
and a paltry four for Mr. Bush. 

; This means that Mr. Reagan 
has now garnered nearly 400 
delegates of the 098 needed for 
the nomination, against 72 for 
Mr. Bush and - 56 for Mr. 
Anderson, with a host of 
western and south western 
states, pure Reagan territory, 
still to come. Mr. Bush has 
money to spare to fight in 
Pennsylvania, but that may be 
the extent of his armoury. 


NY transport workers in Brazil workers 


court as strike continues a '™ ded ra : 


BY;D*W> lASCEBUS W NEW YORK 


rise by court 


THE: NEW YORK transport 
' shrike , axntiriued' yesterday, 

: stranding , millions of cozn- 
; tatuters as state authorities took, 
labour, unions involved to 
court jn Brooklyn on contempt 
:: of court charges. ; - ' 


‘. ■''A-NevrYeric lavMhe Taylor 
. Iiw-^fdrbids .public service: 
. employees . from going on 
-«Tike. The state ^obtained two- 
.^writs 

-timons to obey this law. 


K ‘waiTip.to thejirrioh^leaders'- 
ryesferday. to : explam:>hy they, 
vsinndd hot be held-JU-cont^mpt : 
v -^tbeSe: orders- , H - the : judge , 
them,'^thf?f fece. 
of tip to; 30- days^.In, 
■SdSidan tbe anti-strike vlaw 



penalises strikes two days pay 
for every day they strike. . 

The court mive was only one 
sign of the critical pass to 
which' the transport crisis has 
come. Employers and workers 
have -not. met since the strike 
began at midnight' on Monday, 
.and no . talks were scheduled- 
yesterday. . , 

When the talks-broke off, the 
two sides were also far apart on 
the new pay contract they were 
.trying to negotiate. The 
Metropolitan Transportation 
Authority had countered the 
unions’ -demand,, for a 25 per 
cent- rise over tw* years- with a 
12 per cent offer- „ A mediation 
panel . then proposed 16. ‘‘per 
cent,' birt' this' was. unacceptable. 


SAG PAULO, Brarit — Nearly 
225,000 striking metalworkers 
won pay rises of up to 7 per 
cent when a labour court de- 
cided -in their favour, and 
refused to declare illegal their 
walk-out, which went . into its 
second day. 

hTe court’s derision, which 
surprised labour, management, 
and even Senator Murillo 
Macedo, the Labour Minister, 
is the result of the . policy 
of Brazil's military-supported 
Government gradually to estab- 
lish democratic liberties. 

The judges also raised the 
possibility that the strike, which 
'hag halted hundreds of factories, 
could be called off quickly. 
AP ■ ■ 


Houston, LasVfegas, 


Los Areelesy San Antonie^ 


Mexico City. 


We're fast, we're daily. 


We're Braniff. 


At Braniff, one of the things we're doing to 
be your airline is making many places in A meric a 
easier to get to from Europe. 

Every day at 12.15 our Big Orange 747 
leaves London-Gatwick and arrives in Dallas/Fort 
Worth at 15.05. It’s the only non-stop service to 
DaEa^cat Worth, gatevray to America’s Big Coim^ 
and gives you the widest choice of non-stop flig ht s 
to the West 

hiDallas/Fort Worth you connectwithour 
727 fleet and arrive in Houston at 17.50. Las Vegas at 
17.00. Los Angeles at 17.15. San Antonio at 17.5a 
Mexico City at 21.30. 


It's fast, it’s comfortable and it’s easy 
At Dallas/Fort Worth your transatlantic 
flight arrives at the same terminal from which your 
connecting flig ht leaves, so you don’t have to take 
any busriae around the airport 

In all, we fly to over 50 cities in the U5 jV» 
to 15 cities in Mexico and South America and to 
5 cities in the Pacific and Far East 

So please remember, on your next trip to 
this part of America, we want you to fly Braniff. 

That’s why we're doing everything we can 
to offer you a better service. 
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Bank of Japan warns on yen 


. BY RICHARD C HANSON IN TOKYO 

THE GOVERNOR of the 
Bank of Japan, Mr. Haroo 
Bfaefcawa. yesterday warned 
speculators not to assume 

rti»f tie yen’s precipitous 
slide so far this week wiD 
e ont* nn e for some time, to 
come. 

The .central banker’s re- 
mark, made at a regular 
Press conference, follows 
panicky selling here early 
yesterday which sent the yen 
down to its lowest level in 
30 months, prompting autho- 
rities to intervene heavily 


for the second successive 
day. 

At one point the yen 
dipped to 7258 per dollar, 
before dosing back near its 
opening at Y2 56.40. This was 
still the lowest since October, 
1977, and 72.70 below Mon- 
day's dose. 

The Bank of Japan sold an 
estimated 93004400m (com- 
pared with more than 9500m 
on Monday), as spot turnover 
continued at a pace of more 
than 21bn for the day. 

Hr. Maekawa said that the 


yen will, ha the normal 
course of events, recover as 
signs multiply that the 
nation’s balance of payments 
deficits are beginning to 
narrow. 

On Monday. Mr. Maekawa 
signed an agreement with 
the Swiss National Bank on 
establishing a standby swap 
arrangement of up to Y 200 bn. 

The swap facility will. It is 
hoped, have some psycho* 
logical Impact on the market. 
Other news, however, snch as 
a drop In Japan’s foreign 


reserves, encouraged yen 
selling. 

The feeling in tile Tokyo 
market Is that the authori- 
ties can do very little to 
force a halt in the yen's 
decline. Officials have said 
they would be prepared to 
take measures to prevent an 
excessive build-up In foreign 
currency deposits by Japanese 
corporations in Japan. 

Likewise, excessive pur- 
chases of U.& Treasury bills 
would “ not be condoned." 
but officials feel so far that 
purchases are not overlarge. 


Nigeria President unveils cautious budget 


UK textile industry seeks 
major changes in MFA 


Prince Sihanouk; 

reconciled to Heng Samrin 

Sihanouk 
willing to 
return to 
Kampuchea 

By Tony Walker in Peking 
KAMPUCHEA'S FORMER head 
of state, Prince Norodom 
Sihanouk, said yesterday he was 
prepared to return to Pnom 
Penh under the Heng Samrin 
regime if the Kampuchean 
people wanted him to go back. 

In what appears to be a shift 
in his position, Prince Sihanouk 
admitted his proposal for the 
neutralisation of Kampuchea 
had little chance of success and 
said that it was inevitable more 
countries would recognise the 
Vietnamese-backed Government 
in Pnom Penh. 

The Prince has just returned 
from an overseas tour during 
which he attempted, with little 
success, to secure Western back- 
ing for his neutralisation 
proposal. 

United States officials 
described it as unrealistic and 
Prince Sihanouk appears to 
have accepted this view. He is 
now considering other pos- 
sibilities, including an accom- 
modation with the Heng Samrin 
regime, which would allow him 
to return to Kampuchea. 

“If the U.S., everybody and 
the UN one day recognise Heng 
Samrin.” he said, “I have to 
recognise the Heng Samrin 
regime is the Government of 
my country. 

“If a majority of 
Kampucheans put their con- 
fidence in me. then I would like 
to go home," the Prince told a 
Press conference in Peking. 

“I do not want to die on 
foreign soil, even if it is friendly 
soil," he said. “ My ambition is 
to serve Kampucheans inside 
Kampuchea." 

Prince Sihanouk said he 
wanted to assist in Kampuchea’s 
reconstruction and had received 
many offers of help from 
Western countries. 

He had not been in contact 
with the regime in Pnom Penh, 
he said, and his attempts to 
speak to the Vietnamese had so 
far been rebuffed. 


BY MARK WEBSTER 

THE FIRST budget by a civilian 
Administration after 13 years 
of military rule will not throw 
away the gains of the past three 
years ' of stringent economic 
controls. President Sbehu 
Shagari of Nigeria announced in 
his first budget speech. 

Even though oil revenues are 
projected aft Naira 27bn 
(£21.Sbn) for the coming year, 
he said his budget would in- 
clude a deficit of only Naira 
283m {£22 8m) which would be 
financed by external and in- 
ternal borrowing and by 
reserving 20 per' cent of capital 
expenditure until it was dearer 
how the economy was faring. 

With Nigeria’s economy pick- 
ing up after -three years of 
recession, the President's first 
budget has been criticised as 
over-cautious by some of the 
business community. But he said 


he was concerned not to 
provoke the kind of inflation 
which followed the rapid ex- 
pansion of the Nigerian 
economy after the 1973-74 in- 
crease in oil prices. 

Industrial raw materials and 
spare parts will no longer be 
subject to inspection before ex- 
port to Nigeria, the Nigerian 
head of state announced. 

President Shaagri said the 
“system of issuing “Form M,” 
which gives clearance from the 
Nigerian end importing 
goods, would be decentralised. 
The form Is now issued by the 
Nigerian Central Bank and has 
been widely criticised for de- 
laying the processing of goods 
for export to Nigeria. 

Out of - total federally 
collected revenue of some 
Naira ll.Bbn he has managed 
to meet most of his campaign 
promises. The budget is an 


increase in nominal terms of 
25 per cent from the previous 
year’s austerity budget but 
covers only the nine months to 
December 31, after which the 
financial year is brought into 
line with the calendar year. 

Particularly favoured in the 
budget are housing, the lower 
paid, agriculture and education. 
Defence, which has always taken 
a sizeable amount of federal 
government spending, has been 
cut 

President Shagari said the 
statutory wage freeze was 
officially lifted, and that it 
would be replaced by a set of 
guidelines which would lead to 
a return to free collective bar- 
gaining. He said the increases 
would be linked to productivity 
to prevent inflationary wage 
claims. 

The lower-paid civil servants 
were -given a rise to Naira 160 


a month, and loans were 
reinstated for the higher paid 
for buying bicycles, motorcycles ) end 


and cars. 

He said the federal govern- 
ment would stick by its com- 
mitment to build 2,000 homes a 
year in each of the federation's 
nine states, at a cost of around 
Naira 500m. 

A further Naira 115m is being 
set aside for secondary educa- 
tion. Nigeria’s free primary 
education scheme has resulted 
in a big increase in primary i 
school leavers. Bigger alloca- ; 
tions were also made for teacher ! 
training and technical educa- ! 
tion. 


BY RHYS DAVID 

LARGE parts of Britain’s tex- 
tile and clothing industry are 
now on the brink of collapse. 
More than 450,000 jobs could 
be lost— well over half the in- 
dustry total— unless, major 
changes are made in the frame- 
work for world textile trade. 

This wanting is given in a 
report released today by the 
British Textile Confederation 
(BTC) setting out the measures 
it would like to see incor- 
porated in the next round of 
life GATT Multifibre Arrange- 
ment (MFA) — the inter- 
national agreement which 
regulates world trade in tex- 
tiles. The report, which is 
being sent to the Department of 
Trade and Industry, claims that 
the existing arrangements, 
which are due to run out at the 
of 1981, have failed to 


achieve a fair balance of oppor- 
tunity in international textile 
and clothing trade.. They have 
allowed imports from low-cost 
sources to continue to grow at 
well above agreed limits. 


The main demand in the ;BTC 
document is. for imports from 
low wage and .state trading 
countries to be brought within 
new ceilings. 

These should be lower than 
the existing ceilings set for 
1982 in the absence of sustained 
growth in domestic demand 
between now and 1981-82. 
Within such ceilings access to 
the UK market 1 should be 
more equitably shared between 
the poorest developing countries 
and the urore- advanced develop- 
ing and state trading countries. 

The industry is also- 'urging 
that the present provision for. 
automatic growth in import 
quotas— -an average of 6 per 
cent per annum— should be 
dropped. Instead growth in 
imports should be related to the 
level -Of tiie domestic market 
Where reductions in ' demand- 
take place actual cuts m 
imports should follow. 

Another key demand is for 
much tighter arrangements gov- 


erning imports from the EEC’s 
Mediterranean ^ ^ associates and 
the. Lome countries, which are 
not covered by MFA bilateral 
agreements with the EEC. 
These countries; according to 
tim document; have been 
allowed to profit from restraints 
on the! growth of. imports from 
other suppliers. ' Tight transi- 
tional. arrangements .. with 
Greece, Portugal and- Spain— 
the three potential new EEC 
members — are also urged. 

The industry also waste to 
see . the . various . ; provisions 
incorporated within the MFA 
for dealing with sudden surges 
in imports apphed much more 
promptly by the EEC than has 
been the case. - And it wants the 
fi exibility allowed to importers 
to carry forward under-used 
quotas reduced. A social clause 
whereby quota "levels and 
growth rates’ can be reviewed if 
supplying' countries fail to 
observe international labour 
organisation - * rules is also 
demanded. • 


Japan in Saudi chemical study 


BY CHARLES SMITH, FAR EAST SHTOR, IN TOKYO 


set aside 
months. 


for the next nine 


Faction admits to Iraq attack 
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BY IHSAN H1JAZ1 IN BBRUT 

AN UNKNOWN Iraqi faction 
has claimed responsibility for 
a grenade attack in .Baghdad on 
Tuesday in which a senior mem- 
ber of President Saddam 
Hussein's Government was 
wounded. 

The incident points to increas- 
ing signs of friction in Iraq 
between the Sunni and Shi'ite 
branches of Islam, according to 
observers here. 

An anonymous caller told a 
Beirut newspaper that the man 
who threw a grenade at a 
student gathering at Baghdad’s 
Al-Mostansiri yah University 

was a member of the “Iraqi 
Mujahideen ” group. 

Mr. Tariq Aziz, a member of 
Iraq's ruling Revolutionary 
Council and vice Prime Minis- 
ter, was slightly injured in the 
attack, which occurred while he 
was attending the student rally, 
an official announcement said. 
Several students were also 
injured. 

The assailant was shot and 


lolled on the spot by security 
men, the statement said, report- 
ing that the man, Samir Nue 
Ali, was an Iraqi of Iranian 
extraction. 

The attack could be in 
retaliation for a bpmb incident 
last November when four were 
killed in Karabala in Southern 
Iraq. 

Last month an Iraqi was 
executed after a court found 
him guilty of bombing a 
religious procession by members 
of the Shia community. Karabala 
is the site of sacred Shia shrines. 

Tuesday's incident in Baghdad 
was viewed seriously - by the 
authorities. President Saddam 
Hussein himself went to the 
hospital to visit the* injured 
students. “Terrorism will not 
frighten us." he told them. 

Analysts said the fact that the 
official announcement mentioned 
the Iranian background of the 
person who threw the Baghdad 
grenade showed that Iraq was 
blaming neighbouring Iran for 
the incident 


Relations between the two 
countries have deteriorated 
sharply during the past few 
weeks. 

Last weekend both reported 
a border clash between their 
regular forces. The incident 
came after the two countries 
had recalled their respective 
ambassadors. 

Tehran has accused the 
Iraqis of sending terrorists 
across the border to blow up 
Iranian oil installations and of 
providing the Arab minority in 
Khuzistan with arms. 

Beirut observers said the 
“ Iraqi Mujahideen ” could be a 
Shia faction loyal to Ayatollah 
Khomeini, Iran’s religious 
leader. “ Mujahideen," which 
means those who struggle in, a 
holy war, is a title usually used 
by Moslem fundamentalists. 

Some Shi’ites. who constitute 
about ball Iraq’s population of 
13m, are known to sympathise 
with the Ayatollah. 


JAPANESE consortium 
*a' l v headed by Mitsubishi is to make 

j 

Niseriiwd Naira isln. j “J problgns iavojved ra launrtj- 
of tie capital budge, haa been , 

on the Gulf coast of Saudi 
Arabia, it was announced yester- 
i day. The study is expected to 
j be complete in about a year 
and. it is hoped, will be fol- 
} lowed by the establishment of 
i a joint venture company to im- 
! piemen t the project 
j The agreement to launch the 
joint study comes just over a. 

• year after the establishment of 
I Saudi Petrochemical Develop- 

• ment Corporation, a company 
! formed by Mitsubishi and 53 
j other Japanese companies to 

cany out a feasibility study- of 


Egypt takes 
stand over 
Jerusalem 

By David -Lennon In Cairo 

ON THE EVE of the crucial j 
talks on the Middle East in j 
Washington, the Egyptian Par- i 
liament has forcefully insisted 
that the Arab sector of Jeru- 
salem is an integral part of the 
occupied West Bank and that it 
must be the seat of the proposed 
Palestinian autonomy authority. 

Despite more than 10 months 
of negotiations, Egypt and Israel 
have failed to make significant 
progress on resolving their dif- 
ferences over the nature and. 
scope of Palestinian autonomy 
for the West Bank and Gaza 
Strip. 

Jerusalem is the most sensi- 
tive element of this disagree- 
ment. with Israel insisting that 
its annexation of the Arab sec 


the Saudi project -The study, 
which was. originally expected 
to take 18 months, is still in 
progress but Mitsubishi appar- 
ently feels that the outlook 
for the project is' sufficiently 
encouraging to take another 
step down the road towards its 
implementation. 

The Saudi plant, which would 
be jointly owned with Saudi 
Arabian Basic Industries ' Cor- 
poration (SASIC), would pro- 
duce about 450,000 tons a year 
of ethylene as well as * variety 
of downstream products. Most 
of its output will be exported. 

There have been hints that 
Saudi Arabia, which is already 
Japan’s largest oil supplier, may 
make available “incentive" oil 
to Japanese importers if Mitsu- 


bishi -co-operates -fully in tire 
petrochemical project. 

The. agreement is a further 
step forward for one of several 
petrochemical plants &ABIC Is 
building or. planning with joint 
venture partners; Mitsubishi is 
already a member' of a consor- 
tium which agreed last Novem- 
ber to go ahead .with bull ding 
a methanol, plant at JubafiL 
SABIC last week gave the go- 
ahead for final agreement with 
Mobil for an ethylene plant aft 
Yanbu. These and' other pro- 
jects are ' considerably more 
advanced than . the ' SPDC 

SCthdllG 

MobO and Royal Dutch/Shell 
have each in tiie past month 
.signed, agreements with. Petro- 
■ min, the Saudi state oil com- 
pany. for export refineries. 


Iran helicopter supply stopped 


BY SIMON HENDERSON IN TEHRAN 


1967 war is irre- 


Hostages blow for Bani-Sadr 


BY OUR FOREIGN STAFF 


THE FAILURE of secret 
exchanges between the U.S. and 
Iran to obtain the transfer of 
the 50 American hostages held 
j captive by militant students to 
i the custody of the Revolutionary 
; Council is seen in Western 
i diplomatic circles as a poten- 
j tially serious defeat for Presi- 
1 dent Abol-Hassan Bani-Sadr. 

rt.nnrto /1 „ ic « . . ! The continued predominance 

has reported a 46.4 per cent nse , ^ Ayatollah Khomeini and 

| rhe mullahs, who ei ther posi- 


m group post-tax profit to 
SS52.45m fUS$2M.6m> for the 
year to December. 

UOB said that the group 
profits did not include the 
surplus, other than S3894.890. 
arising from its sale of some 
4.47 m shares in Singapore 
Finance at S-S3.60 per share to 
Hong Leong Finance resulting 
from Hong Leong's takeover 
offer in January fast year. The 
4.47m shares were acquired in 
exchange for 4.47 m new sbares 
issued by the bank at S93.40 per 
share. The surplus, amounting 
to S$10.74m, was credited to 
UOB's share premium account 

UOB said that if the excep- 
tional post-tax profit of S$11.96m 
arising from the sale of its 50 
per cent interest in Advance 
Building in Hong Kong was 
taken into consideration, group 
net profit would rise to 
S$64.41m. 


lively support the extreme posi- 
tion of rhe students or are not 
willing to oppose it. was empha- 
sised yesterday by the official 
announcements of the first- 
round of the elections in Tehran 


for tiie Iranian Majlis, or 
parliament. 

The Islamic Republic Party, 
the political organisation of the 
clergy, gained 12 of the 18 seats 
in the capital won outright. 
Another dozen have to be 
recontested. 

In the event, whatever was 
agreed in the communuica tions 
between Washington and Tehran 
Mr. Bani-Sadr felt that he had 
no choice but to say that Presi- 
dent Jimmy Carter had failed 
to deliver on his part of the 
bargain. 

A White House official said the 
Carter Administration is not 
sure what the Iranian leader 
wants. Mr. Bani-Sadr, however, 
stressed yesterday ‘-It is not 


important to us what opinion 
President Carter has expressed. 
What is important is whether 
or not he takes the measures 
we have specified." 

Ayatollah Khomeini, in his 
statement yesterday, made no 
reference to the question of who 
should hold the hostage , 
diplomats. Once again he > 
merely repeated his position ; 
that the issue should be decided 1 
by the Parliament ! 

As a result of the delay in i 
the second round of the .- 
elections — following the charges j 
of vote-rigging— the Majlis is , 
unlikely to meet until June. It 1 
may take several weeks before I 
the new legislature discusses ■ 
the hostages' fate. 1 


1 tor after the 
j versible. 

! In a debate on the autonomy 
j talks with Israel, the Egyptian 
i Parliament expressed full sup- 
port for the Government’s posi- 
tion on the illegality of the 
Jewish settlements in the occu- 
pied territories. 

-Roger Matthews adds from 
Tel Aviv: Israel reacted sharply 
to the Egyptian motion. A 
Foreign Ministry spokesman 
said it was “not helpful’’ to the 
delicate negotiations, and again 
stressed that Jerusalem would 


AGREEMENT two weeks ago 
between Iran and Italy for the 
resumed supply of helicopters 
and spare parts has come to 
nothing because of U-S. opposi- 
tion. 

Italy had agreed to send 10 
Boeing Chinook transport heli- 
copters, made by Agusta under 
licence, after President Bani 
Sadr said they were needed for 
rescue work during floods in the 
south of Iran. But since then 
the U.S. has been successfully 
exerting pressure against both 
shipment and the supply of 


spares. 

The supply of the helicopters 
would have conflicted with UJS. 
official policy of stopping the 
sales of military equipment to 
Iran while the embassy hostage 
crisis continues. . 1 ; 

Despite the claim for the air- 
craft on humanitarian grounds, 
Italian officials say the Agusta 
company risked its licensing 
agreement if the deal went 
through. 

According to officials, Agusta 
has a 20-year licensing agree- 
ment to make Boeing and Bell 


helicopters. If the' terms of the 
licence -were broken, an esti- 
mated 15,000 jobs in Italy would 
be at risk. 

The withholding of the 
Chinook helicopters Is particu- 
larly irritating for Iran because 
they were only in Italy for a 
major overhaul. They had pre- 
viously been operating in Iran 
and had already been paid for. 

Aviation experts In Tehran 
consider that- the shortages of 
spares within the Iran air force 
and army aviation corps is now 
probably acute. 


ANA confirms 
Boeing order 


By Michael Donne, 

Aerospace Correspondent 

ALL-NIPPON AIRWAYS of 
Japan has confirmed that it is 
buying 25 Boeing 767 twin- 
.. , , , ■ engined jet airliners, with an 

remain the eternal and un- j option on 15 more, and has 

< signed in Tokyo a formal con- 
tract for the deal, worth more 


divided capital of Israel. 

Agencies add: The. five 

Western members of the UN 
Security Council insisted yester- 
day that the Council should not 
consider any resolution for 
Palestinian statehood until after 
the Egyptian-Israeli talks have 
run their course. 

In Nepal, Mr. Boutros Ghali. 
Egypt's Minister of State for 
Foreign Affairs, said negotia- 


India reduces subsidies 
on engineering exports 


than Sl.obo (£700m). 

The aircraft is being built by 
a consortium in which Boeing 
leads, but which also includes 
Aeritalia of Italy, and a group of 
three Japanese aircraft manu- 
facturers — Mitsubishi, 
Kawasaki, and Fuji. 

To date, the Boeing 767 has 
been ordered by 12 airlines, with 


tions with Israel may continue i a total of 150 aircraft firmly 
beyond the May 26 deadline, if } contracted, and another 134 oil 
significant progress is made. ! option. 
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BY It K. SHARMA M NEW DBHI 
IN A surpnse move, the Indian 
Government has revised down- 
wards cash subsidies on a 
number of engineering goods 
which are exported. It has also 
reduced subsidies on exports of 
certain categories of jute 
products, handicrafts and mango 
kernels. 

The move is bound to be re- 
sented by the 'Indian engineer- 
ing industry, whose exports have 
fallen sharply in the past year 
due to both lack of demand 
abroad and to lower industrial 
uutput. at home, owing to infra- 
structure constraints. 

However. . the Government 
obviously feels that a number 
of engineering products have 


become competitive and there- 
fore do not need the support 
they have been getting. 

The Government has . now 
withdrawn subsidies on a num- 
ber of items such 'as utensils, 
axes and household products. 
Others have been reduced from 
7-5 per cent to 5 per cent. Sub- 
sidies on a number of products 
remain unchanged,' however, 
and these include heavy equip- 
ment. 

Hazei Duffy, adds: Indian 
manufacturing industry waH be 
making a big effort to establish 
Jts image as an industrial power 
by means of its largest ever ex- 
hibition _ to be held from May 
19-23 in Rotterdam. 


Winds of change: Mozambique warms toward capitalism 


THERE USED to be a con- 
spicuous sign in the Bank of 
Mozambique — the Central Bank 
of this avowedly Marxist 
Leninist State in Southern 
Africa — which read “Abaixo o 
Capital] smo” or “Down With 
Capitalism.” A few months ago 
however the large lettered 
placard was removed and in its 
place went “Down With 
Racism.” 

Western diplomats, perhaps 
seeking light relief, now see this 
as a portent of recent events of 
considerably more substance. 

Just two weeks ago, bringing 
to a head a campaign to elemi- 
nate corruption and infficiency 
in public life. President Samara 
Hachel delivered a four hour 
speech in which he. roundly 
criticised the performance of a 
plethora of State enterprises, 
declared that “Leftist defla- 
tionists” had been responsible 
for much inefficiency, and insis- 
ted that much of the retail trade 
would be returned to private 
hands. 

The Mozambique leader casti- 
gated State companies, taken 
over when their mainly Portu- 
guese owners left after inde- 
pendence in 1975, with a range 
of sins. He insisted that they 
must now make profits, and 
that managers, for so long sub- 
ject to the decisions of worker 
committees, should, now begin- Finance 
to managi 

And, dipl 
some glee, 
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allies'' — the Eastern Bloc coun- 
tries to which Mozambique has 
seemed to the outside world to 
be indebted if not thoroughly 
wedded. 

There have been other signs 
of a wind of change: In late 
February, the U3. research 
organisation. Business Interna- 
tional, gathered together some 
30 Western companies — includ- 
ing Caterpillar, Beechams and 
Sumi turn o, for a colloquim in 
Maputo which was addressed by 
President Machel -himself as 
well as by most of his senior 
economic ministers. There have 
been few concrete resuhs of 
the conference, but Western 
diplomats in Maputo see & dis- 
tinct change in Mozambique's 
attitude towards economic links 
with Western countries. 

* . Lord Soames, Britain’s Gover- 
nor of Rhodesia and still a 
British Cabinet Minister, was 
enthusiastically greeted by Mr. 
Machel last week on a visit to 
Maputo. As he left. Lord 
Soames declared his “firm 
impression" that Mozambique 
wanted closer economic and 
commercial ties with friendly 
Western states. 

How much difference might 
this new wind, if such it is, 
make for Western traders and 
investors? Sr. Rui Baltazar 
dos Samos Alves. Mozambique's 
Minister, said in a 


line laid down at indepen- 
dence." Rather, he felt that 
Western governments and com- 
panies were now understanding 
Mozambique better a point 
echoed by Foreign Minister 
Joaqnim Chissano, who de- 
clared that Mozambique sud- 
denly seemed to be becoming 
respectable, following its role 
in helping to end the war in 
Rhodesia. 

Ministers and officials alike in 
Maputo stress that Mozambique 
is, and will remain, a socialist 
state. Key areas of the economy 
such as insurance, oil refining, 
energy and transportation will 
be reserved for the state, and 
many other areas are dominated 
by it 

Nevertheless, Mozambique is 
seeking foreign finance for its 
ambitious 10-year plans, due to 
be published by the fifth anni- 
versary of independes on June 
25. The plan, in the words of 
Mr. Machel. is designed to break 
the back of underdevelopment 
by the end of this decade, to 
provide Mozambique “with an 
industrial base functioning with 
agriculture relatively mecha- 
nised and with the problems 
behind us of food supply, cloth- 
ing, footwear, unemployment 
Illiteracy and endemic- diseases 
which take a heavy toll of our 
people.' 


BY BRIDGET BLOOM IN MAPUTO 

its scarce skilled manpower and 
resources for its own develop- 
ment He foresees the need for 
“significant finance from 
abroad ” for the plan. 

The sort of finance 
Mozambique is looking for from 
the West is well illustrated by a 
recent Franco-Italian agreement 
which provides for some 3200m 
worth of long-term credits, the 
largest deal Mozambique has 

ever signed with Western 
countries. 

The central element of the 
new credits is some $120m for 
more than 1,000 kilometers of 
high tension line and equip- 
ment to be supplied by the 

French CGE Alsthom and the 

Italian 5AE as part of the 

electrification of northern 
Mozambique. But also included. . 
according to M. Paul Blanc the 
French Ambassador in Maputo 
are $25m to S27m for the supply 
of shrimp boats to bolster one 
of Mozambique's growing 
export industries and a further 


assumption of office by Mrs. 
Thatcher (whom President 
Machel described to Lord 
Soames as bring tiie best 
British Prime Minister in the 
15 years since Rhodesian UDI). 
We imported from Mozambique 
last year goods totalling £11 ra, 
mainly foodstuffs, while exports 
totalled £15.7m. 

Some of the trade depends 
on the £22m worth of rid which 
Britain committed to Mozam- 
bique five years ago. Some £8m 
of this is still undisbursed, 
since former Foreign Secretary 
David Owen and President 
Machel fell out over Britain's 
previous Rhodesian policy, and 
Britain cut back on the 
programme. Lord Soames on 
his recent visit carefully did 
not promise more aid. though 
he raid the Government would 
encourage British companies to 
examine 'Mozambique's econo- 
mic prospects. 

But if Western trade, backed 
by favourable credit, should 
series of contracts, overall ■ increase in the next few years. 


Sr. Baltazar sees the end of 
weekend interview in Maputd the Rhodesian war— which cost 
that Mozambique certainly wel- Mozambique some 350m in 
corned economic, annd ednxmer- physical damage and over 
dal links with the West: But 8500m in lost trade and transit 
recent moves did not involve income— as providing the nppor- 
change in our ideological - tunny for- ft* -country to free 


amounting to $40m. These will 
cover the supply of assorted 
industrial and infrastructure 
equipment, raw materials and 
consumer goods- The credits, 
says M. Blanc are guaranteed by 
COFACE and range from 10 to 
25 years at between 3 and 75 
per cent thus containing a very 
considerable “aid element.” 
Clearly Mozambique would 
like similar credit hues 
from other Western countries, 
including Britain. Anglo- 
Mozambique relations have 
Improved-, greatly since the 


(here must be more doubt about 
the role of foreign investment. 

The Business International 
conference highlighted some of 
the problems. Mozambique does 
not have an investment code 
which covers such key matters 
as the percentage of equity a 
foreign investor may retain, 
royalty rates and percentages of 
profits that may be repatriated, 
quotas of nationals who must 
be employed or guarantees . with Mozambique, j 
against or compensation for hangover from. the 


nationalisation. 
Sr.' Baltazar 


Mozambique prefers to look at 
foreign investment “ case by 
case.” We define at -the begin- 
ning what worries both - the 
foreign investor and the 
Government and can . . then 
build in tailor-made advantages 
for both parties r be said. The 
concluding report of the con- 
ference commented: “ Some 

attendees view this flexibility 
as an opportunity to negotiate 
favourable terras: others see it 
as a policy of giving as little 
as possible.” 

Private enterprise still has a 
role in Mozambique, particularly 
in freight and forwarding, and 
in one bank of new investment, 
the Habor Tire Company is a 
much quoted case but thc’actual 
level of foreign investment is 
very small. Mozambique's two 
state banks are primary 
investors, in the 332.5m tyre 
factory. General Tire has a 3.5 
per cent capital share and a 
technical assistance agreement, 
as does Mabor of Portugal. Bui 
the total share, of rhuse and 
other foreign investors is less 
than 10 per rent. 

However. Ridpele,. a textile 
company near Maputo has 62 
per cent foreign capital, held by 
numerous Portuguese and 

Morambiquan private investors, 
Western diplomats talk 

highly of Mozambique’s record 
as a “good payer.” as do the 
South Africans, who have exten- 
sive transport and trade links 
' -j>artly a 
when 
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President Machel 


says that as one. 


I ntied thd country. But 


ing about the country's other 
links with ' Eastern ■ bloc 
countries; -This is a fiercelv 
independent, country and no 
ones puppet” One small 
example of this is the country's 
7? ontrary t0 reports in 
^ n “ “d ■ elsewhere — 
that Mozambique i* about to ask 
tne former Portuguese business* 
me n to return to take over their 
now nationalised businesses. It 
■ vas unthinkable that a barber, 
“grocer or anyone else Who 
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first since 1963 

'?? WARWN WCKSON, ENERGY CORRESPONDENT 


BRITAIN .PRODUCED 309m 
tonnes of deej^mined" coal in 
thtfinanciai year just ended— 
the first year-on-year increase in 
outpat since'1963. It was nearly 
«n tonnes more than in 1378-79. 
^-Bat “the; Coal Industry 
Natio nal - Consultative Council 
warned that the recession was 
bound to make 1980^1 a tough 
year-. ■„ 

This Jt . temporary slackening' 
of 7 markets” must not be 
allowed to affect izoproviig: out- 
put and • productivity, both 
essential .'to -’.the industry's 
■future:..-; 

The.. National Coal Board 
faces a weak market /or coking 
coals from the British Steel 
Corporation. 

- It may also find it harder to 
repeat . 1979450'fi record power 
station soles, of 85.5m tonnes— 
77.3m tonnes to tfie Centra] 
Electricity Generating Board - 
and 3_2m tonnes to the South of 
Scotland Electricity Board. 

Production figures for the 
year were announced by the 
Coal Board yesterday. They 
provide the firmest evidence yet 
that ..the Industry’s £500xa-a- 
year capital investment pro- 
gramme is beginning to- show 
dividends. i. . - 


- Tiie Coal Board described 
3979-80 as a year of “Outstand- 
ing achievement” The council 
— representing management 
and unions throughout the coal- 
fields— sent a message to the 
300.000 people in the lndutry 
thanking them for their “ effort 
and co-operation in this impres- 
sive year of resurgence for 
coal” 

, Miners' productivity in- 
creased by 1.5 per cent (by 4 
per cent in the last quarter) 
malting overall output 2.27 
tonnes per manshift. Atten- 
dance improved by six shifts . a 
man. The 30 fatal accidents 
were the lowest ever, less than 
half the previous year. 

Total coal sales amounted to 
124.9m tonnes, more than 9m 
tonnes more than in 197S-79. 
Coking coal was the only sector 
where . sales declined — from 

8J>m tonnes to 6.9m. 

Exports of mining equipment 
and other services, and small 
quantities of coal, earned mare 
thin £200m. 

The Coal Board has yet to 
announce its financial results 
for the year. But Sir Derek 
Ezra, the chairman, has made 
dear it expects broadly to break 
even,, after Government grants. 


Stable prices give 
oil users a break 


BY RAY D AFTER, ENERGY EDITOR 


INDUSTRIAL AND commercial 
fuel, buyers are Ukdy to be 
given a respite from rising oil 
prices tills summer, according 
to a new survey of industry’s 
energy needa. 

The. survey*, conducted by 
Cambridge Information .and 
Research Services, says that 
stable oil prices ma^ last until 
the summer and companies with 
relatively- strong purchasing 
power may be -able to negotiate 
• lower, priced. . 

These buyers might obtain 
retortions of up to 10 per cent 
on current levels. ... 

Cambridge Information says 
that this trend should be wel- 
come to fuel buyers who have 
seen net contract prices for. oil 
products nearly doobtUng in the 
past 15 months. 

"-"It shouM result from lower 
. drtnand antLMgher stocks. ; UK 
oil stocks stood at the equiva- 
lent of SS/daysof consumption 
' at the end qf January as against 
- 73 day^ in. November, 197$., - 

The averse fkice for gas oil 
Is now said to be 35pjper -therm 
.' f57.5p per gallon), a 'Sp per 
them Increase oh prices at 
Christmas. * 

Fuel , oil . prices- have risen 
more slowly in the past 15 
months. It- was estimated that 


'contract supplies of heavy fue 
oil had reached 22p per them 
(39p per gallon) — a 10 pe 
cent rise on levels at the end o 
last year. 

The report says that natura 
gas prices have tended to lai 
behind rapidly rising oil tariffs 
Even so,, gas prices were beinj 
. linked to oil product prices. 

It was estimated that com 
panies renewing firm gas con 
.tracts would have -to pa; 
between 31 and 33p per them 
whereas those receiving gas oi 
an interruptible basis would pal 
19-21 p per therm. 

Solid -fuel.:- prices had in 
creased over the past year at i 
rate broadly in line with into 
Son although not as rapidly ai 
oil costs. On a. gross calorific 
value bams, coal was now 5p tc 
■6p per therm cheaper than heavj 
fuel oil, 

“ Although efficiency in . use 
often invalidates this com- 
parison, new and efficient coal 
bunting plant 'could* now be 
highly, competitive in fuel cost 
terms,” says the report. 
r * "Energy for Industry and 
Commerce" quarterly report oj 
Cambridge Information and 
Research Services, School House. 
Heydon, Royston, Herts; £25 
ontootijr. 


Changes in retirement 
annuities deferred 


BY ERIC SHORT: . 

THE Inland Revenue has 
changed its . mind over Budget 
proposals for changes in tax 
relief for retirement annuities. 
The do&tan - follow* strong 
representations by tbt institute 
of Chartered Accrtmitoto and 
the British Insurance Brokers’ 
Association. 

The Chanceflot last week 
. proposed several changes -in the 
; . tax HdKffs'grtot&l.ob cohtribu- 
- tions... to ", retirement annuity 
policies ; jmabllxig^ : the self- 

i employed lib . make, pension .pro- 
vision. "• - ? -<7 ' . .... . 

1 ; 'These infcduded changes. in the 
system of carrying forward tax 
reliefs and 7 In: the entitlement 
'of tax relief baked on eariier 

year asaessments. 7 

Under the new system, relief 
will be' ; based -on assessment 
for . the ‘ year ' in •- which the 
prrtniums are paid and not, as 
previously, on the. year in which- 
the earnings arose to which -the 
premium 'relates.'-.'-.-' ■ 

The Revenue said on Budget 
day that; this changeover would 
take place' bn April 6, 1980— 
the start of the new financial 


year. The accountants and 
Insurance brokers immediately 
pressed the Revenue for a long 
transitional period because of 
the lack of time available to 
implement the changes. 

This proposal will mean less 
tax -relief m “er the new system, 
•although all Jie other proposals 
favoured the self-employed, 
since tax rates are lower now 
than in the years before 19794J0. 

The complaint of the account- 
ants and insurance brokers was 
.that it involved major changes 
jn financial planning for their 
clients and they had literally 
only a few days to advise and 
implement action under the old 
system. 

The Revenue yesterday an- 
nounced that the change-over 
will now take place on April 6, 
1981, giving the accountants and 
brokers ' 12 months in which to 
advise their clients. 

The professional bodies con- 
cerned are awaiting publication 
of the Finance Bill before decid- 
ing whether to seek amendments 
to the proposed changes. 


Judge sets aside council 
ban on conveyancers 



THE, HIGH ' COURT derision 
.earlier th& 'wedc tp_ grant an 
inferim • injunction prohibiting 
Redbridge ■ Borough. Council 
,froin--7refaBng to deal '.with 
Houseowners Conveyancers -will 
-pltose cotoeyaiu^is tfhn are not 
■scMdtors. 

7.. The decision,; which . does riot 
irce-judge the -final .outcome of 
thB dispiite. was made by Mr. 
Jam^' Ctimyn,, Q.&, -sitting' as a 
Hi^t-Court judge in chambers. 
t The' conveyancers were repre- 
sented by- Bindeman and- : :Part- 
ners,. a. firm of solicitor which 
Often appears in complaints by 
minority groups- .. 

Houseowners Conveyanceixls 

string the ■ council ^ for alleged: 

interfereiKelwith. contracts con- 
cluded between . the conveyan 1 ■ 
cersjacd :tetiants buying coun- 
cil. housesL . The council made 
' if* condition . of sale that the 
tenants : should riot ’be- repre- 
stoted by conveyancers, though 
it is willing to .deal with, pur- 
chasers . who do tifeelr own con- 
veyancing. ‘ , 

Both the condititm. inciuded 
iU' UuF. terms- 'of sale and- the 
- feet that : the council, kept re- 
turning letters on . behalf 
of tiKh tenants by Hbnseownors 
Coq-reyancera .were dnduring- 


tie . tenants either not to 
approach the company or to 
give- up contracts already con- 
cluded with the conveyancers. 
Though the final decision ay to 
whether this was .a prohibited 
inducement to a breach of con- 
tract is as yet- uncertain, the 
.judge decided that on the 
balance of convenience, the 
council should for the time 
being-give up its refusal to deal 
with the conveyancing. 

-. The case is of particular im- 
portance to the conveyancers 
because the Greater London 
Council recently transferred to 
Redbridge 3.000 bouses which 
will be- sold to tenants. The 
company charges smaller fees 
.than solicitors. . . 


Belfast ferry 


link reopens 

P & 0 Ferries’ Belfast to liver- 
pool service resumed last night 
for passengers and cars in. both 

directions. •' • 

•= The company ,sa»d the deci- 
sion followed the announcement 
that the docks strike at the 
port of- Liverpool over the eteel 
.dispute has ended. 



Hesketh launches 
British 6 superbike’ 

on the basis “that it's not yet 


' ‘Brisk’ new 
industry 
body urged 

By Alan Watson in Belfast 

THE Northern Ireland Economic 
Council yesterday gave details 
of its proposal for radical 
changes in industrial develop- 
ment policy, following the 
Government's derision not to 
alter the present system. 

The council, which was set 
up to advise the Government 
on the regional economy, spent 
nine months preparing its plan 
far an Economic Development 
Authority along the same lines 
as the successful Industrial 
Development Authority in the 
Irish Republic. 

Sir Charles Carter, the chair- 
man, said he was disappointed 
that the Government was to 
keep “the present division of 
responsibility” among the four 
departments and agencies hand- 
ling industrial developments, an 
arrangement which appeared 
confusing to potential investors. 

The council's advice to the 
Government, supported by many 
other submissions, was for “a 
brisk and efficient" agency out- 
side the Government, headed by 
a board with civil service, 
union and industrial representa- 
tion. 

• Thousands of Ulster workers 
left their jobs early yesterday 
to Join demonstrations against 
Government spending cuts in 
Belfast and 11 other centres. 
The protests disrupted industry 
and commerce. 


A BRITISH motorcycle venture 
aimed at a share nf i he grow- 
ing 1,000 ee "superbike ” 
market was launched yesterday 
at the Northamptonshire estate 
of Lord Alexander He»keth. 

Hesketh Automotive Products, 
the engineering company con- 
trolled by Lord Hesketh and 
employing 95 people at hi* 
Easton Neston estate, has 
invested £*m and more than 
two years or work m develop- 
ing the motorcycle. Called the 
Hesketh 1000 Vee Twin, it is 
designed to compute with 
BMW. the Italian specialist 
makers such as Laverda. and 
the largest Japanese motor- 
cycles at the top u£ the market. 

The '* superbike " category is 
one of the few where European 
manufacturers have partly 
fended off domination by 
Japanese Imports. Even so, the 
Hesketh venture, amid the ncar- 
demisc of the British motor- 
cycle industry, must he 
regarded as ambitious. 

And while low-volume produc- 
tion is to start in the summer 
at Eastern Neston, production 
of 1,000 or more units a year 
will require Hesketh to find a 
British partner to manufacture 
it, emailing further investment 
estimated at close to £lm. 

Lord Hesketh said yesterday 
that several potential partners 
had already expressed interest 


another of those great British 
prototypes.” All development 
work on both the motorcycle 
and production machinery has 
been completed, according to 
Hesketh. 

The rationale behind the ven- 
ture. says Lord Hesketh, is that 
“the market is there; it’s expand- 
ing; and it would be very sad 
not to see a British maker in it 
in volume.'' Sales of motor- 
cycles of over 75Qcc have more 
than doubled, from 4.4S0 in 1977 
to 11,300 last year, and the 
industry is predicting sales for 
the category of about 15,000 in 
1980. 

Hesketh's current project is 
aimed at just one area of the 
market, and not a price- 
sensitive one: the machine will 
sell at about £3,500 if made in 
volume, rather more if not. But 
Lord Hesketh indicated that in 
the longer term it would seek 
to broaden the area in which it 
would compete. It has been 
designed from scratch to comply 
with EEC regulations. 

Hesketh believes the 140 mph 
motorcycle will benefit in the 
marketplace from the Hesketh 
name’s sporting association — 
Lord Hesketh spent £f-m of his 
own .money on the grand prix 
racing team which launched 
James Hunt to his world 
championship title. 


NEW APPROACH URGED TO BIOTECHNOLOGY 


Science 

BY DAYID FISHLOCK, SCIENQ 

THE Government has been 
urged . in a report from its 
| scientific advisers to treat bio- 
i technology — including genetic 
I engineering — as seriously as it 
j treats micro-electronics. 

British industry is failing to 
respond to biotechnological 
! opportunities as rapidly as its 
! main competitors — West Ger- 
i many, Japan and the UB. — says 
the report* from a joint work- 
ing party drawn from the 
Government's Advisory Council 
on Applied Research and 
Development (ACARD). the 
Royal Society and the research 
councils. 

Biotechnology — the appl ica* 
tion of living organisms, 
j systems or processes to manu- 
| facturing and service industries 
— will create new industries 
with low energy demands “of 
key importance to the world 
economy in the next century,” 
says the working party, which 
is chaired by Dr. Alfred Spinks, 
formerly ICI’s research director 
and now chairman of Charter 
Consolidated, and includes Sir 
Austin Bride, chairman of 
Glaxo Holdings. 

Constraints on development, 
such as the lack of funds to 
bridge a ” pre-development 
gap ” between primary research 
and commercial development, 
should be removed, says the 
report. 

u Strategic applied research is 
in general ill-served by our 


‘failure’ 


i EDITOR 

research funding mechanisms, 
especially in areas where there 
are neither university depart- 
ments to promote it nor well- 
developed industries to provide 
market pull.” 

The report said there were 
no university centres devoted to 
biotechnology in Britain, causing 
a shortage of new ideas and 
people for industry. The work- 
ing party also fund that govern- 
ment policy in one sector 
hampered progress elsewhere. 
Biotechnology had therefore 
failed to develop coherently. 

The report urges firm com- 
mitment to strategic applied 
research, producing potentially 
marketable products and pro- 
cesses. 

The working party calls for 
a joint government-industry 
effort to establish a biotech- 
nology industry, involving “a 
commitment, financial or other- 
wise. at least comparable to that 
taken or contemplated by our 
major industrial competitors.” 

Their main recommendations 
are: 

• Research councils should sub- 
stantially increase their support 
for biotechnology, co-ordinating 
their efforts under a joint com- 
mittee. 

• The Government should set 
up a biotechnology support unit 
similar to the Energy Techno- 
logy Support Unit at Harwell. 

• The Industry Department 
should fund the Centre for 


attacked 


Applied Microbiology and Re- 
search (formerly the Micro- 
biological Research Establish- 
ment of the Ministry of Defence 
at Porton) to strengthen the 
industrial side of its programme. 

• N EDO’s sector working 
parties should be alerted to the 
industrial opportunities in bio- 
technology. 

• A new trade association for 
biotechnology should be formed, 
for closer contact between plant 
suppliers and researchers, with 
special attention to export 
opportunities to developing 
countries. 

• The National Enterprise 
Board should set up a research- 
orientated biotechnology com- 
pany— a £2m launching invest- 
ment is suggested. 

• The National Research De- 
velopment Corporation should 
play a more entrepreneurial role 
in biotechnology. 

On genetic engineering, which 
attempts to make living 
organisms more amenable to 
industrial use. the scientific 
advisers — who include Sir 
William Henderson, chairman 
of the Government's committee 
on hazards in genetic engineer- 
ing — find “ impressive 
evidence ” that many of the 
earlier safety fears were 
unfounded. 

* BiofecFmoIopy: report of a 
joint working parly, HMSO. £3. 



(At£3$00 it leaves the rest on the shelf} 


Apart from one of the most mentionable names in the 
entire motoring world, what else does an Alfa Romeo offer 
someone looking for an intelligent buy in 1980? 

Consider 

For the past seventy years, we’ve built nothing but relatively 
small capacity, highly efficient cars. 

Our aim, usually, was performance. But a by-product has 
always b^n an unusually low fuel consumption. 

And theiesults in today’s terms mean that from thefamoudy 
frugal ’Sudto the astonishing GTV 2000 (whichat a steady 


56mph actually uses 
less petrol than an 
1100 Allegro),* you 
won’t find a guzzler 
in the range. 


For fleet buyers, the picture is even more rosy. 

Our standard unlimited-mileage warranty is extended; 
routine service parts for atleast ^ 42,000 miles come absolutely free; 
you getafree recovery service to any Alfa dealer, 24 hours a day for 
2 years; and 3 days free car hire if your people run into trouble. 

That’s in addition to our famous on-the-road price. If s called 
Alfa Romeo Fleet Plam And it does make one rather special point 
Ifs that to buy a practical car you needn’t buy a dull car. 

Not when it has an Alfa Romeo badge on the grille. 

Alfa Romeo Customer and Fleet Infonnation, Freepost FT 3 
Greenford, Middlesex UB6 9BR. 

01-5753033. 
SeeYellowPages 
for your nearest Alfa 

IteAlfasud Soper 13 



♦Official GovBrnnwn t figures: GTV 2000: IMon cycle 21.!mpg Ct3.*0 OOkml Consfcm 1 56mph (90km/M 422mpg (6.7UlOOkiny Ccrosfan i 73mph ( 1 20km/M 51 Imog (WLflOOfa})- 
Allegro UOODfihne: LVbancydc5Lcmpg(c^IJ100km).Coriaian:36mph (9Qkn/h) 4Un^(6^0(toCojBant75mph (120ta/h) 5L4mps (ftOLflOtHon). 
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Midland ‘Significant’ gas and Granada ordered to name 

_ ^ _ BVDAVununuiirucc i aw rni IDTC rORRESI*ONDENT 


discloses 

deposit 

details 

BY M1CHA£L LAFflERTY 


a gPLAN P BANK has become 
the second major London 
clearing bank to provide 
shareho lders with new dis- 
closures about its affairs. For 
the first rime* midland's 
qnnTin] report includes an 
analysis of group deposits and 
advances. 

The report shows that 
Midland got only 24 per cent 
of its total deposits from 
interest-free current accounts 
last year, against 31 per cent 
in 1978. 

’ The proportion of deposit 
and wholesale funds changed 
little between the two year- 
ends, but the proportion of 
currency deposits is up from 
25 to 34 per cent of the total 

The analysis of group 
advances shows few changes 
from 1978. Only an eighth of 
Midland's advances are shown 
as overseas. 

No other clearing hank has 
p ublis hed this information, 
although German hanks have 
been giving it for some time. 

Last month. National West- 
minster Bank took another 
step towards fuller disclosure 
of its affairs by publishing an 
analysis of its income and 
expenses for the first time. 
So far, this information is not 
published by any other major 
clearer. 

Midland's report shows that 
Lord Armstrong, the chair- 
man. received a pay rise of a 
third In 1979, but Midland's 
highest oald director received 
only £61,600, against £68,800 
in 1978. 

Among higher paid 
employees, the' annual report 
shows many substantial pay 
increases; 161 employees 
received between £20,000 and 
£25,000 last year, against only . 
37 the previous year. A 
Further 50 employees earned 
between £25.000 and £30,000, 
against six in 1978* while nine 
were In the ban&from £30.000 
to £35,000, against 13 in 1978. 

In 1978, no employee 
received more than £354)00- 
However, in 1979, three 
employees received between 
£35,000 and £40,000, eight 
were In the £40,000 to £45,000 
band, and two received more 
than £45,000. 


Instalment 
credit 
record set 


F nan dal Times Reporter 

FINANCE houses set a record 
in instalment credit lending in 
1979. Members of the Finance 
Houses Association extended 
£4.8bn in new credit, and out- 
standings at the end of the year 
were almost £6bn. 

Industrial finance grew 35 per 
cent in money terms in 1979, 
while consumer finance grew 25 
per cent 

The association’s annual re- 
port notes a trend towards 
second mortgage finance during 
the year. 

“ A scarcity of building society 
funds has resulted in many 
people deciding not to move 
house but to extend or other- 
wise improve their existing 
homes. There is also a trend to- 
wards seeking first mortgage 
facilities from finance houses.” 


oil find confirmed 


BY RAY DAFTER, ENERGY EDITOR 

THE MARATHON group of off- 
share exploration companies has 
confirmed an important oil and 
gas discovery near Brae Field 
in the North Sea. . „ — _! 

Marathon Oil, a U-S. based / j}. 
company and operator for the 
group, said yesterday its ex- 
ploration well in block l6/3a 
had found a “ potentially. sign!- " r ~$7r r ~ 
Scant source of energy." Shetland® 

The comment, after months of j J 

speculation, contrasts with j 

North Sea oil companies’ J v 

normal conservatism. It under- J \ / 
scores industry opinion that the 
licence concession almost aJmv 

certainly contains a commercial fi F 

oil and gas field. TTttZ. 

Tests by the Aladdin semi- I ff — 

submersible rig resulted In an 


BY RAYMOND HUGHES. LAW COURT5 CORRESPONDENT 

GRANADA TELEVISION must to consider an appeal with a ose&il service: In the real peril. To -deny the cor- 

twtwa the person who leaked The top-level policy docu- Press, news predominated over poration that information would 
confidential documents belong- meats formed the basis of a entertainment; with television. . be a denial of justice, because 

ing to the British Steel Corpora- World in Action programme on entertainment •: predominated - the .BSC:; had clearly . been 

tion, a High Court judge February i, which laid much, of over, news, he said. . wronged, saidtije judge, 

ordered yesterday. the blame for the present state So-called Investigative jour- - Granada said list night; 

Rejecting Granada's- plea of Britain's steel industry on Milan, es Gi^da deim^.ite -The : judgment* has pave. 


ordered yesterday. 
Rejecting Granada’s 


the blame for the present state So-called Investigative jour* - 
of Britain's steel industry on naiism. as Granada deuned its - 


programme had been, .-occupied implications, for all kinds, of 
but a small part ofthe. media's journalists, and particularly 


The company said it was ^ it^ould be aSowed to poor management programme i had l^ .occi^ied implications, for all kinds of' 

kelp kXi^rsMentity BSC complained that the part ^the. media’s journalists, and particularly 

H,°™ d secret Sir Robert Megarry, the documents had been returned productions.. . : - • investigative journalists, in that 

iJJn 6 ' Vice-Ghaneellor said that “mutilated and censored” so as ? or ^ sources of information' will dry 

Soli Sscovenf w21 in Mode Granada’s part in the affair had to make it impossible for the n^ism aJw^Jwnefimal to the np if; informants, fear a .court 

been a flagrant breach of con- source of the leak to be is going to cumpd disclosure. 

16/ /a. Tins latest well jH-nHfiPd. exposures of non-scandals, the - rrmspnHPntlv tt n ..r 


Shell 


/MWN 
/an efj 
ip ?* 


Field discovery well in block pan. m me warn** 

16/7a. This latest 16/3a well a flagrant breach of con * 

was some 150 miles north-east naence. 


source of 
identified. 


of the Scottish coast and drilled 
in about 370 ft of water. 


"The case is one, not of the There was, the judge said,. no ^ . Amin at trials; and grave 
exposure of iniquity, but of recognised public interest unwarranted invasion of 


puouc.. ■ inere naa oeen ^ going to compel disclosure, 
exposures of ^non-scandals, the - Consequently, it is our in- 
°f the to conduct tension!?^ an appeal” 


The Aladdin rig is being exposure by iniquity, and of requiring the confidentiality of privacy, 

moved about 1-3 miles west of exploiting the fruits of wrong- the media's sources to be 

the Brae discovered where it doing. protected. jhat flj e 

will appraise further the con- “ Granada is saying that. The Press had often exoosed in the 


• British, Steel solicitors - are 
serving a 'writ for damages on 


The judge readily assumed the Daily Mirror over a front- 
protected. that the media's activities were, page article on March 20 which 

The Press had often exposed in the main, beneficial to the said. British Steel chiefs were 
wrongdoings which might public. But they were ; not in “pressing for .40. per cent pay 


Hites 

Fmtfi; 


figuration of the complex Brae although they have knowingly vn-nn^doin-rs which 


structure. and publicly infringed BSC's otherwise have remained the same category as’ say, the increases While refusing to give 

Marathon and its partners confidences, they are entitled to hidden, and to that extent was police, the protection of whose striking workers more than 

have already rammitted them- maintain the confidentiality no douiJt promoting a public informants was recognised as Id per cent” _ 

selves to spending more than they promised their dishonest Merest. But that was only a being in the public interest The Corporation said it was 


pressing for .40. per cent pay 


remained the same category as, say, the increases while refusing to give 


£700m on exploiting the Brae source of information. 1 


Field's southern portion. 


The judge suspended his 


minor part of its activities. Disclosure of . Granada's - advised -that the story contains 

The Press sought to make source was needed if the BSC serious libels on the Corpora- 


oil flow rate of more than 15,000 of Jurassic rock at depths of 300m barrels of recoverable 
barrels a day. The reservoir 12,900 feet to 13,555 feet. reserves. Production should 


^nn f order until April 16 for Granada money by providing the public was to protect itself against a tion and on executives named. 


also contained sizable quantities The tp*’™"™ rates tested in begin in 1983 and is due to rise 
of natural gas, which flowed at the five intervals were: 2,653, to a rate of more than 100,000 
rates of 16.6m to 28.8m cubic 3,317, 3,048, 9.5 45 and 3,184 barrels a day. 
feet a day from various levels, barrels a day. Partners with Marathon are: 


feet a day from various levels, barrels a day. Partners with Marathon are: 

The discovery is even more British National Oil Corpora- 

significant because the oil is of Marathon said two sections tion. Bow Valley Exploration, 
premium quality, even by high between 13,555 feet and 15,415 Kaiser Exploration, Louisiana 
North Sea standards. Average feet were also tested. In one, Land and Exploration, Saga 
specific gravity is said to be 49 a small volume of oil and gas Petroleum, Siebens Oil and Gas, 
degrees APL was produced. Salt water and and Sunningdale Oils, a sub- 


degrees APL was produced. Salt water and and Si 

Oil flows were tested from five natural gas was produced from sidiajry 
levels in a 655-foot cross section the other. Corporation. 


Kerr-McGee 


NEB ready to discuss 
Hambros Fairey offer 


Education 
department 
staff to 
increase 

By Robin Pauley 


‘Disastrous' loss hits 
rail freight recovery 


BY LYNTON McLAIN . 

IE THREE-MONTH steel port recovers. 


V kJ THE THREE-MONTH steel port recovers. . of resources” caused by severe 

By Robin Pauley strike has had a devastating British Rail Engineering, at maintenance problems at BR 

7 7 effect on British Rail’s freight Derby, which, makes all BR’s - Engineering and repair depots, 

THE Department of Education services after a year when rolling stock, was forced by the . But the slump to the perfbrm- 
and Science is the only central stokes in BR and a “chronic strike to build 125 miles-an- ance of rail freight was also 
Government department pj=- shortage of locomotives” caused inoqijw supw paads qfiq anoq ^ by ^ f^fure to cut 
pected to increase . its number a toss .of £9m. The profit target wheels, because of the steel freight movement costs and 
of civil servants this year com- w ^s £20m. shortage. raise productivity. 

~ — Wheels that have been -made ^ 


pared with last 


Rail freight lost £2 6m revenue 


raise productivity. 

Mr. Sanderson said that 


BY CHRISTINE MOIR 


The 1980-81 supply estimates ^ a direct result of the stoke, for other rolling : stock have breakthrough in rail 

(Chief Secretary’s Memo ran- which also had a direct and un- been reduced m thickness, BR freight productivity was abso- 
dum) released yesterday show precedented effect on rail acti- s y d that, 1 taking account lately fundamental to the future 


that the estimated staff comple- ^ties in general 


of ^ety. “wheel and steel tyre of flight 


THE National Enterprise Board Hambros first made its offer but the terms remain indefinite men t 0 n April 1 for the depart- Mr- Henry Sanderson, British thicknesses of almost all loco- Talks are now -underway with 
has agreed to start talking for Fairey in late February but and subject to negotiation. • men t is 5 019 compared with ^ef freight manager, motives, passenger and freight unions • and the BR 

terms with Hambros Bank over received a very guarded They are unlikely to be 4,325 on A aril 1 last vear an 331(1 yesterday that the lost vehicles have been cut bat*.” board is determined to make an 

tkn honlr'e P1Q Rm nfFor fnr rocnriTim f yn w fka WPD tnkink iffAntAil kAiwntmy krr T? o \ * 1 » u w _ • « 1 - . - ’ * m < «_ _ « • 


the bank's £19.5m cash offer for response from the NEB, which affected, however, by Fairey v s increase of 4 per cent revenue marked a “disastrous 1 

Fairey Holdings, the engineer- stressed that it was talking to own performance, which has The number of civil servants start to the year, 

ing company. several interested bidders. An been in line with .expectations. i n all other central Government However, the 


Repairs of locomotives vital impact this year if the target of 
for the recovery of rati freight JtlOOm profit by 1990 is to be 


several interested bidders. An been in line with expectations. i n aii other central Government However, the rati freight this year would have been realised. 


In a joint statement yester- initial condition of Hambros* On Tuesday 


nbros 1 On Tuesday the company departments is estimated to fall, operations stand to lose substan- affected if the strike had con- The ultimate plait calls for 

Id not announced pre-tax profits of although in many cases only tially more than £26m over the tinued. 458 rail freight terminals and 

NEB- £5. 092m (1978 — £5.192m), and marginally. The 1980 total of estimated four weeks still to The lack of locomotives last 38 wagon mar shalling yards to 

con- while there are prospects ot 712,125 is a fall of 3.8 per cent S° before iron and steel trans- year was a “chronic shortage be phased out 

some growth in the current year compared with the 1979 fienre of 1 — 1 r 


day, the NEB and the bank offer was that these should not announced pre-tax profits of although in manv cases nnlv tially more than £2 6m over the tinued. 

flint vinrmf4 nti/inr CC AAO— f 1 A70 £R “ .. J t. > Jtl i ^rlT im 


said that negotiations had proceed triiile, the 
started for the sale of Fairey’s Hambros negotiations 
share capital to a consortium tinued. 
of about a dozen financial That condition has no 


That condition has now been 1980 profits are not expected to 740,195. 


institutions headed by Hambros. waived. Yesterday’s statement be dissimilar. 


Defence staff, including staff 


If the deal is successful — said that the negotiations were The tough negotiations could of* Royal Ordnance factories, is 

and it already has. tiie support “subject to no higher offer come when the institutions expected to be 259.512 compared 

of Fair^s board nnder Mr. being made.” begin detving into Fairey’s with 270.866 a fall of 11.354 

Angus Murray — 5 per cent of While the talks continue financial affairs, following the Industry, energy trade and 

the equity would be reserved Hambro’s offer, due to expire NEB’s agreement to open its employment staff are expected 


for Fairey employees. 


yesterday, has been extended, books to them. 


Universe Tankships wins court 
battle over ITF welfare fund 


Smaller companies 
show bigger growth 

BY RAY PERMAN. SCOTTISH CORRESPONDENT 


tb fall from 74,729 to 71,513. TV 211. TV 111 a j* ' 

Social Security staff falls from 00 ° r5IY UfMTlfHI ‘ 

87,504 TO 85,370. * BY RAT PERMAN. SCOTTISH CORRESPONDENT UIA atllUll 

. Analysis within the depart- THE CONSERVATIVE Party 

meats shows a big drop in the SMALL COMPANIES are more job expansion of small com- , won its High Court battle- with 
Environment Department, in- successful than large ones at panies is far higher than of the Inland Revenue yesterday 
eluding the Property Services creating new manufacturing bigger ones, but this is parfly over rate of tax on indome from 
Agency, where the staff is down jobs, according to a study pub- offset by more contraction and its short-term investments. 


Tories win 
corporation 
tax action 

THE' CONSERVATIVE Party 


llVPf 111 1 WHHUrP 11 inn from 49,341 last year to 45,486. ti shed yesterday by the Scottub ckwure. Mr Justice Vinelott, in a- re- 

MUiLlV UTtl XXX TTCliaiC lUilU Home Office staff numbers are Office. The study also shows Chat servedj^gmefltT^elda claiS 

virtually unchanged at 34.726, Using data from SCOMER, a only a relatively small number by the Conservative and Union- 
A LIBERIAN shipping company money under duress, said the money to the comoany which two r ** eT last y ear - of the performance of of companies made the transi- fct Central Office that it was 

has won an important legal judge. The federation's demand was therefore entitled to those At tbe Civil Service Department all but the smallest manuf actor- tion from small (employing liable for income tax (80 per 
victory over the International had not been validly made in amounts, said the judge. The th ® sh(W a „ faU ^ umfs »“ ScoUand, a special fewer than 200 people) to large, cent) and not corporation tax 

Transport Workers’ Federation furtherance of a trade dispute federation’s counterclaim fo».an L5 P* r cent 3 425 to 1° t he Scottish Economic Some 220 did this during the (52 oer cent) as claimed bv the 


A LIBERIAN 


s. rne ieaerauons aemana was therefore entitled to those ZT .udumavtu* uuu v«upioying uawe for income tax <80 

not been validly made in amounts, said the judge. The ^ , ®®timates show a fall of ing units in Scotland, a special fewer than 200 people) to large, cent) and not corporation - 
lerance of a trade dispute federation’s counterclaim fiap.an 1-5 cent 3 -^ 3 to article in the Scottish Economic Some 220 did this during the (52 per cent) as claimed by 


—the welfare fund being un- additional $251,761 crew back 


(ITF). — tiie welfare fund being un- additional $251,761 crew back shoi f'' s th»t coirqjanies 20 years up to 1974, ani.jpost Revenue. 

In the High Court yesterday connected with seamen’s terms pav was dismissed. One of the few departments to with fewer than 200 people on of these were either foreign- He 1 set aside- an assessment 

Mr. Justice Parker ruled that and conditions of employment the decision goes some way ■ an Z significant rise m theirpajToIls have consistently owned or part of a multi-plant for £200,000 corporation tax for 

Universe Tankships Inc. of — and had therefore not been towards redressing the lagal w i? e • w *° e ^T lce prodded more employment UK organisation. the years 1971 to 1976 and dir- 

Mo^ria— part of the group covered by the legal immunities balance in the long-running 91— an iq(U t 1QR0 No - ected that any. excess tax paid 

headed ^by shipping magnate afforded hy the 1974 Trade battle over flags of convenience, or® 856 “ 23 per cent. ®3fSO£3-5fl. Should be repaid to the Tory 

Daniel K. Ludwig — was entitled Union and Labour Relations Recent House of Lo T ds decisions example, a 'ooj Central Office with interest The 

to recover $6,840 paid to the Act have gone in the ITF’s favour. IVT/sw nir cnnnn increase of f K0Q0 jobs in smadl Central Office wax awarded costs 


employment UK organisation. 


the years 1971 to 1976 and dir- 


ITFf welfare fund. The judge added that the by holding that its activities to 

pie payment was part of the federation had' said that if improve seamen’s conditions are 

pnee for the release of the he found against it on the wel- legitimate in furtherance of a 

269,000-ton * tanker Universe fare fund issue it might have to trade dispute. 

Sentinel when it was “ blacked ” repay other shipowners who The federation said later that 
by the federation at Pembroke had contributed to the fund. It would appeal against the 

Docks in July, 1978. But that would be no reason .iudee’s rulings. 


The judge said it was in- for reaching a different conclu- 
tended that the money should sion, the judge said. 


be held in trust for the welfare 


r reaching a different conclu- • Last year the federation Aerospace Co 

fin, the judge said. recovered $14m from shipowners 

He also ordered the ITF to underpaying crews of fifg of PASSENGERS 


New air space 
agreements on 
Euro routes 

By Michael Donne, 

Aerospace Correspondent 


From 1964 to 1969. for 20. H MSO £3.50. 
example, there was a net 

increase of 21,000 jobs in sraadi 

companies in Scotland, while ■ _ 

larger companies managed only Satpfv ilWSim 
a tenth of this growth. UO-lClJ avraiU IU 

In the following five-year T 
period — one of extreme difficulty UlllOn UarOlQG 


BuUeiin ’ No - wtod that any excess tax paid 
-o. h MSO £3.50. Should be repaid tt the Tory 


Central Office with interest The 
Central Office was awarded costs 
of the appeal. 

The judge said that the Tax 
Commissioners’ conclusion that 
the party was an unincorpor- 
ated association” and therefore 


CnAffiph pU___ U^U BiHNIURUVU OUU. UJCICIIUC 

w asa UNION Carbide VKUmiti* has liable to pay corpor a tio tt to was 

won tte Sir Ge0I « e Earle “ absurd ” and misconceived in 
1! Li he Jf 11 ?* company sector Trophy, the highest annual law. 

compared to a loss of 36,000 in safety award of - the Royal But the Commissioners had 


FLYING on la *3 er companies. 


safety award of . the Royal But the Commissioners had 
Society for the Prevention of felt obliged to accept the Inland 


fund which, at the end of 1978, repay to Universe ijart of the convenience ships, despite agree- European short-haul routes this . *ne stuaynas policy implies- Accidents, given for work in Revenue’s contention that the 

had contained £7.6m. But $71,720 the comn^riv'oairi under meats to pay ITF recognised summer should experience preventing industrial accidents, law required the party to be 

because, as the federea tion had the “ransom” packaee as back rates. About 250 ships were fewer delays than in previous bodies like The Develop- Mr. Gordon .F. Chapman, treated as an unincorporated 

conceded, the fund's purposes wages to bring the pay of the involved and the amount years, as a result of new inter- me pt Agency, which has been director of the occupational association in order to- give 

were not charitable, the trust Univ erse Sentinel's crew up to recovered was around $3m up national agreements. trying to encourage the forma- safety division of ROSPA, said effect to the wishes of those who 

was void and the money repay- ITF levels. on 1978, according to an article The Civil Aviation Authority’s tw ° mor e small companies Union Carbide’s overall provided the funds. 


oodies JJKe the saltish Develop- Mr. Gordon .F. Chapman, treated as an untocoreorated 

ment Agency, which has been director of . the occupational association in o^r to Sto 
trying to encourage Che forma- safety division of ROSPA, said effect to the wishes of those who 
tion of more small companies Union Carbide’s overall provided the funds. 


Some of the crew had freely in the April edition of Lloyd’s National Air Traffic Services ^dfhe growth of existing ones, approach to the subject was That conclusion said Mr 

= « J ... m*. AU! _ • j 1 J. . , TVwi f»TH1AnPP CflfUTPCtc rh oifr nowH/wilnul-.. — j _ .. wuviiwiuu, M1U -u»u 


Universe had also paid the asigned their shares in that Ship Manager. 


Brewing engineers face tough times 


BY GARETH GRIFFITHS 

IN THE nextt wo years the UK 
brewing engineering industry is 
likely to face much tougher 
foreign competition, a decline 
in equipment investment at 
home and the possible need for 
short-time working. 

Brewex ’SO, the brewing 
machinery exhibition in Bir- 
mingham recently, gave 15,000 
visitors the impression that the 
industry was alive and flourish- 
ing. But there were more than 
120 foreign exhibitors at 
Brewex. 

Estimates of import penetra- 
tion range from 20 per cent to 
well over 50 per cent 

Of 40 to 50 companies in the 
UK industry 14 have gone out of 
business in the past 18 months. 
Some companies say they are so 
short of work that customers are 
placing orders at prices below 
cost 

The average length of order 
books appears to be five or six 
weeks. This compares with the 
mid-1970s when the expansion 
of breweries’ capital equipment 
investment kept the machinery 
sector afloat 

Order books for the larger 
companies such as S. Briggs, 
APV Henry Balfour, Morton 
DG Robert and Burnett ang 
Rolfe average more than- 15 
months. 

Estimates of import penetra 
tion vary from product to pro- 
duct and company to company. 
British manufacturers have 
done badly in products such as 
stainless steel vessels and 
utensils, centrifuges, beer filters, 
palietisers (storage equipment) 
and mash filters. 

They maintain a position in 
aluminium kegs, advanced con- 
trol systems, and valves and 


racking equipment. In packag- However, Brewers’ Society there is now closer contact, 
ing and bottling, imports have estimates of- £99 lm expenditure Mr. Edward Everest, secretary 


said yesterday that new agree- , ine evidence suggests cnarc pamcul 
ments with France and Spain ™ awards of backing small work oi 
'will give increased allocations enterprises can be high, but aspects 
in European air space to UK tiJe ™* 3X6 ^ so Sre^- Tbe success, 
flights. 3 

This means that apart from g~^ . . " .. 

SEBnsjEfsssf Cxovemment to test plan 

prospect of a repetition of the ~ _ m 

TS£g ta past s ” for combined heat-power 

“ The UK Government and .v U . DT ... * 


been dominant for some time, in 1980 and 1981 suggest that of the Process Plant Association the National Air Traffic Services BY MART,N . DICKSON. ENERGY CORRESPONDENT 


foreign brewing equipment ing machinery equipment co-operation. 


Most of the causes are out- known as combined heat and Council. 


started in the early 1970s with market has been put at about Tindall says the effects side the UK's control, but action power for district heating. 


the great boom in lager con- £60m a year, with a decline in of the declaration will start to ^ Europe has been stepped up Mr n , w!ri - tho majority H SosaP 3 th? 

sumption. Plant had to be built real terms. There has also been percolate through in the shape through the International Civil thlo MarshaU ReDOrt°that a natio^l 

to a hurry. Imports were needed a long-standing argument about of orders. Bass, his company. Aviation Organisation. the ^ heat Board ff iteblished 

simply to help meet deadlines. over-caDacItv to brewing. buys British equipment where Tnrernat-inTini a;.. v n n Cnn rt yesterday in the Government .. . - , . . t0 co- 


Howell. the majority proposal 


simply to help meet deadlines, over-capacity to brewing. P u ? s Br 

Breweries were also impressed Examing the relationships il ean 
by the greater experience of between suppliers and brewers, brewers 
European companies, which the 1978 report of the NEDO P°“ c y- 
were accustomed to producing joint steering group for mach- _ ^ 


mr in its sis on previous legal, decisions. 

BXL expansion 
U1 lilted to £6.6m 

BXL PLASTICS, part of the BP 
[7’AI* Chemicals group, is to spend a 
’ further £2.1m on expanding 

plastic bottle production at 
Leicester. 

was the The company, which had 
uthwark, turnover nf-£76m. last year, has 
le City just completed the first- phase 
of a . £4.5 m investment pro- 
ofed a gramme at its two Leicester 
in the plants. Total spending will now 
national be £6.6m. 

ed to co- BXL estimates that UK sales 


er-capacny in brewing. uuya nnusn equipmeui wiicre Internannnnl Air Transnnrt .. . , : — — _ — y- uwi Biuea 


larger?scale machinery. 


Dave a suimar suubq a ir navigation organisation.” 

« . .. , , . • Air Europe, the UK airline 

A majority of members of the formed in 1979 for holiday 

v«rtm nrii n<M*a n left Tviu/ia ■ . ■ _ ■ 


published last July. 

The report, drawn up under 


sidered this unnecessary at J cent a year to reach 1.8bn in 


present 


inery development urgeti much Bre wers’ Society have also made carter flights between the UK the chairmanship of Dr. Walter 


Foreign competition is ex- .closer and continuing links in ^cb a commitment 


pected to become much fiercer brewing and soft drinks. The enpneermg Indusfry t0 ^ Civil Av __ u r ^ 

because of stagnant demand on ^ report found little co- IL e .* s the bre , wer f for a licence to fly scheduled ° pti0 . n { ° T buildings of high- 

the Continent. operatic Md ‘ awarene^ ^ ^licy f JimHar to theebem,- services density heating loads, and 

Companies such as Alfa-Laval what the other side wanted A cals industry s— opting _ for the jeami Florida recommended that pilot 

Bieweis and ^ ® acka8e ta pri “ ^ ■ The airline, in its first bid for ^ rted sooa ** 

S the Brewers’ Society said over- a sctiedu le d route, seeks to ?„ ra 5' cable m one or more 


and the Continent, has applied Ma ” ha J? 1 con H d “ d * d ^ ^ 


il? e ta ? UStry to the Civil Aviation Authority M ^ d a ec ? D ff n i5 


German) and Steineker (West ^ppUeiT wefe seen as Th ® brewCTS ^ ^ttoey operate u7 to eight ffights a 
German) tend to be much larger rtugrum * y,u aTt “ are in a highly competitive w L k thrni^bLt TiSf J25PML5 


Drop-foyers urged 
to export into EEC 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
25 D . R ^ F0 ^, W ?.. ind ^ Drop-fortiog, in response to 


The Government through the e ? e ° was r etjuipm ent quality advantage for imports. 
Department of Industry and ynt™ UK manufacturers might But it is essential their purchas- 
National Economic Development " a ^ e suppled, but for pnee, ing staff get the best deals 
Office sector working parties, delivery or design. possible, 

has already expressed concern. The report came out in Febru- Whitbread’s new £50m Magor 
An analysis by the Department ary. By. November 1978 the Brewery in South Wales has 
last year found that the overall brewers, under the auspices of caused some adverse comment 
trade balance fpr food, drink Mr. William Tindall, director of among brewing engineering 


February beer 
output up 7% 

Financial Times Reporter 


and packaging machinery had engineering services at Bass, companies. Most work has gone BEER PRODUCTION in Febru- It was an option that must be Birm,n £ h a ffl - 

changed from steady improve- had drawn up what was in effect to foreign companies, notably ary was more' than 3m bulk kept open. “I reckon tha 

ment to deterioration by about a declaration of intent Holvrieka. barrels, an increase of 7 per Possible sites would first be foreign cars which come in we liltT 116 !’ different steel 

Hmayear. For the first time this formally The brewers have made cent on the figure for February identified and a full investtea- lose a job in Britain. So if we ? tandards » ohd the distances 

• The plight of the UK com- committed brewers to consider placatory noises to the engineer- 1979. tion mounted into one or two could satisfy our home market “j 01 ’ 6 ®* But all these can 

panies is made worse because buying British before they pur- ing suppliers about better Brewers’ Society figures yes- which might be used for pilot ^th British oars, another ar Sv“ ust be solved.” 

demand in other sectors the chased overseas. There was also standards of their products and terday said 3.002,602 bulk projects. 400,000 jobs would be avail- , Ane success of the ^ ^ industry^ ip 

engineering companies build for to be a move to bring suppliers at company level contacts have' barrels were produced, against The Central Electricity able.” -Y? c Present ' decade . would 

—chemicals and dairy process- and purchasers together. improved. But the suppliers are 2,805,009 last year. The in- Generating Board welcomed Mt. Sue* proerea 

ing— is weak. No precise figure This received unpetus town riill far from satisfied that the crease was attributed to good Howell’s announcement and in many more ii 
on brewers' investment is known the NEDO sector working declaration of intent can be weather, pre-Budget stocking said that tt was already holding and service i 

for the next two years. parties and both sides agree made to stick. . and the extra day of Leap Year, talks with two councils about Leybourae^dd. 


Mr. Howell rid toe crucial ^ ^ ^ «« jmprwemait on the pre- 
test for the syriem was whether Car imports from. tiie EEC, ™us year. . - • - 

it would increase energy TOt Japan, posed the real prob- I*ybourne said that sales 
supplies economically and wilk f _ or British industry, Mr. t&e U.S, had been -reduced 
out undue disturbance to daily if 5 * 011 ? 1 *'. P ra ® de »t of because of the weakness of the 
life, and that this could be dt S* Nat30nal Association of d oUar against the pound. But 
cided only by detailed examina- Z orgers ^ Stempere, ««* ^ndicaps *dnot 

tion of particular locations. to ld the annual meeting m arise with the Common Market 

It was an option that must be . Birm,n £ b * m * T . ** i? 1 ™’ are prob- 

kept open. " I redcon that for every two ' ^ drffereirt steel 

Possible sites would first he foreign cars which come In wa different -Steel 


Electricity ^ble.’' 


output from the industry.- 


-yy-i 
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'^!i| cost British steel 

31%; Jhpre loit £10m a week 
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. BY.JtOY HODSON 

T^_13-WH2IK strike has cost 
die : .;Brithjh, Steel . Corporation 
nwra.thattttSftB. ? 

■ The strike’* coat has had to 
be added to the '; corporation's 
rontinuSng loss of up to £7m a 
week, a -rate it has been- unable- 
to xednce ."during- the last two 
yeaxs* ■■• 

•.In one month during the 
strike— February— British Steel 
is known to have lost £75sL 
The return to work may be 
hampered, at some plants by 
resignations of key staff during 
the strike. It is understood 
there has been a steady drift 


since. January of such specialists 
as computer programmers, elec- 
tronics experts, and other tech- 
nical. staff with degrees or 
advanced skins. 

1 The electric arc furnaces in 
the .Sheffield area and some 
other steelmaking centres, 
which comprise 20 per cent of 
the corporation's steelmaking 
capacity, should be in produc- 
tion ‘again by tomorrow night 

'Many will be run flat out 
throughout Easter. 

Finished .steel should begin 
to J*t delivered to industry and 
steel stockholders within days. 
Preparations by British Steel 


before the strike included 
manufacture and stockpiling of 
quantities of scmi-flnished 
steel. The intention is to process 
that- into sheets, bars and 
sections as fast as possible. 

But Mr. Bob ScoJoy, chief 
executive of British Steel, said 
yesterday it would be several 
weeks before all blast furnaces 
can be worked up to full 
production. 

But British Steel is unlikely 
to pass on the full cost of price 
increases this year for raw 
materials such as iron ore and 
coaL 


BSC and customers may need 
months to count the cost 


BY OUR INDUSTRIAL STAFF 

IT MAY be three or four mouths 
before the - British Steel Cor- 
poration finds out whether flie 
strike has permanently lost it 
part of the 55 per cent share of 
the - UK steel market it held 
before the stoppage started. - 

The worst-hit major customer. 
Metal Box— -which - railed - on 
BSC for 90 per cent of Us tin- 
plate supplies and had to lay 
off 6,000 of its “15,000 workforce 
in 24 -factories as stories petered 
out— has already decided to 
re-exsunine . its - steel-buying 
policies .as “a duty to its 
customers end its workforce^” 
This may lead to less de- 
pendence by the company in 
future on BSC supplies. 

Metal Box says it oannotstaxt 
taking people bock to work 
until; steel starts coming in, 
either from BSC or Through 
imports. The speed of BSC's 
renewal ‘ of ' . supplies - will 
obviously be a factor in the - 
re-exanrihation of its policy. 

Speed and reKabflity on de- 
livery dates by BSC will also be 
vital in- the attitude of the steel 
stockholding industry, which, as 


the corporation's largest single 
“ customer group” has asked 
for “ top priority in order to re- 
plenish slocks.** 

Mr. Richard Rawlins, director 
oF the National Association of 
Steel Stockholders (NASS), 
said yesterday that BSC “has 
responded favourably to our 
request" 

But be said its credibility 
would be tested more in the re- 
birth of activity than during the 
strike, and much would depend 
on BSC’s performance over the 
next three months. 

The goodwill of the members 
of NASS is extremely important 
to. BS& The stockholders* share 
of the market in steel snpplles 
to British industry stands now 
at 39.4 per cent. As a result of 
its success in maintaining sup- 
plies to customers during the 
strike it was largely responsible 
for bringing much of UK indus- 
try mainly unscathed through 
the last three months and now 
expects its share of the market 
to rise to 44 per cent within the 
next few' weeks. ’ 

■When asked if they were con- 


sidering changing their sources 
of steel, many individual com- 
panies said they had relied 
cither wholly or largely on 
stockholders for their supplies. 

Few companies which had ob- 
tained foreign steel directly 
were willing to identify them- 
selves, and they were reluctant 
to say if they had had to com- 
mit themselves Lo long-term 
contracts with overseas sup- 
pliers., The importance to BSC 
of this factor may not emerge 
for some time, but during the 
stoppage foreign steel worth 
about £3 00m came into British 
ports. 

One sector of industry, pro- 
cess plant makers, blamed tbe 
strike rather than recession for 
’* a very substantial ” loss of 
orders. A spokesman for the 
Process Plant Association said 
that, although the Industry had 
been able to acquire steel 
through stockholders and im- 
ports, customers — particularly 
those from abroad— doubted the 
industry’s ability to maintain 
its steel supplies and complete 
orders on schedule. 


Shipyards Car makers could 

mostl L j face supply delays 


unscathed 

: . . fly - Wtiiiinr HaH \ 

BRITISH ^ SHIPBUILDERS has 
been - monitoring- its "■ steel 
supplies during the strike and 
the country’s shipyards- have 
survived" surprisingly 'well, 
mainly because few ships are 
being built. 

However, there has been one - 
casualty. Austin andPJckarsgill, 
probably the most successful UK 
yard, had to put Its workforce 
on a three-day -week in mid- 
February and. was. oh. the verge 
of laying off all workers because 
it had run but pf steelr-it needs. 
800 tons' a week.' 

- Appledo're Shipbuilders, which 
uses .100 tops a . week, Was also 
conridering laying off workers 
because o.f steel shortages. 

Impracticable' 

• -.Anstin^^.ahd X^'Puiersgill 
estimates - th at -rite " productio n 
will not be back to normal until 
June Mi; Derek;K!mber, 
A and P’s cfraicman, gaid yester- 
day his group had 'lost the best 
part of ! sbr^months’ production 
and had probably lost one order 
tor a ship as wdL - - 

The mam problem now was 
when supplies would be resumed 
and- 'whether they would . be in 
the right order, he said. A and P 
had considered importing con- 
tinental steel but so far. this had 
proved' impracticable.' . 

- 1 Uther. .shipyards were more 
optimistic that supplies would ... 
be'back to normal quickly. 


. FINANCIAL TIMES REPORTER 

THE national steel strike 
appears to have had little effect 
on. the ‘financial performance of 
most sectors of British industry, 
although there are. a few large 
.. exceptions. 

One such exception is Guest 
Keen Nettlefolds, a manufac- 
turer of steel, a steel stockholder 
-and a major manufacturer of 
engineering products. The 
company, announced yesterday 
that .first quarter profits had 
been " severely affected *’ by the 
strike, although it was not yet 
possible to assess the ultimate 
-cost 

- Other ■ private steelmakers 
expect profits to be lower 
because of the strike, as do 
some suppliers to the steel and 
food canning industries. 

However, most manufacturing 
companies, in the engineering, 
^automotive, machine tool, home 
appliance and construction 
sectors claim to have obtained 
adequate steel supplies during 
the strike and operated almost 
normally. 

“We have been getting steel 
in various ways, although there 
has been an extra cost in get- 
ting it,” said Mr. J. W. Shield, 
treasurer of Lucas Industries. 
The' extra - costs would not be 
a material factor in the com- 
pany^ accounts, although Mr. 
Shield remains worried that the 
rompany^s main customers, the 
car manufacturers, may yet face 
log-jams . in some steel de- 
liveries, delaying production. 

Ford refused to comment on 
the possible financial impact of 
the- strike, but said the physical 
effect had been “very little," 


involving only minor production 
rescheduling. 

Tube Investments said, the 
strike reduced efficiency but it 
was too early to quantify tbe 
financial impact Hoover said 
factories were kept running 
during the strike. Mr. Merle 
Rawson, chairman, told the 
annua] meeting yesterday that 
first quarter results were much 
better than in the correspond- 
ing period last year.. 

Thorn-EMI, which makes 
radiators, lighting fittings, 
cookers and fridges, said the 
strike would not make a signifi- 
cant dent in the company’s 
profits in the year ended March 
91, 1980, and was not expected 
to have any impact in the first 
quarter of the current year. 

Suppliers to the steel indus 
try. such as Steetley Company, 
refractory brick manufacturers, 
were hit. but Thomas W. Ward, 
steel scrap merchants, were 
already moving lo export mar- 
kets in anticipation of lower 
demand from BSC. 

Mr. J. P. Frost chairman, 
said the strike would not have 
a “dramatic” effect on profits in 
the six months to March 31, and 
anticipated a benefit in the 
second half as BSC tries to 
catch up with demand. 

Ductile, the steel stockholders, 
shut down for six weeks during 
the strike. Mr. Peter Kltman, 
finance director, said that lost 
profits would be "not less than 
£lm’’ in the year to June 30, 
-1980, although he agreed that 
“on the whole., most of our 
customers have done rather 
welL” 


back to normal 
m 4-6 weeks 

By Our Consumer Affairs 

• C^^esfjondent ■' 

THE FOOD: processing industry 
is likely to. take four, to six weeks 
to return to normal, assuming 
steer production gets under way. 

again soon.. .. 

■- The, danger, : of -: major food 
shortages had been - avoided, tbe 
Food Manufacturers^ Federation 
said last night. But it warned' 
there wan.sttil the possibility of 
a redaction in brands in the 
shops ipr some time- . ; . . . 

Thefederationapperied.to the 

British Steel Corporation DQt to' 
increase tte-pjate -.prices:- to ' 
'recoup - losses: - The food 
dnstry was already operating on 
tight' ^profit ', margins.. ' Some 
producers of fruit and vegetables 
' may tunable to^et their crops 
. earned while still fresh.; . 

- Tbe . 'major breirars,'.- which 
- dominate the .take-home - drinks 
market, are concerned about 
^ortages hefore the usual sum- 
mer-boom in canned-drink sales. 
But'severai already have plans 
:to import cans from Europe. 

. .-i-MOlai Box was-imable.togroe 
. -affirm date yesterday, for resmn- 
; i%:lsipplies. Last week it met 
_ r half ' - the . demand • for - 
bev«*ra£e: cans "and - a thirds of , 
■ : Wmahdtor food cans.'. , .- c: 


Coal Board cash was cut 
but output not badly hit 


BY MARTIN DICKSON 

THE STEEL STRIKE may have 
the National Coal Board's 
deliveries of coking coal to 
British Steel Corporation by 
mdre than lm tonnes, hitting 
the cash flow of some NCB areas. 
But the stoppage never appreci- 
ably affected coal production." 
r-'-- Goal Board sales to - BSC 
-averaged about 180,000- tonnes 
& week - just ' before the strike. 
Though deliveries never ceased, 
they fell during the stoppage by 
about 110.000 tonnes a week to 
ah average- of 69,000 tonnes. 
---This is bound to have an effect 
on the cash flow. of some areas, 
but on the Board as a whole 
it is said not to be too serious. 
One- reason is that considerable 
.quantities of coking coal have 
been diverted to the power 
station market 


Some 350,000 tonnes of coking 
coal has been added to NCB 
stocks, but at 2.5m tonnes for 
all types of coal these are rela- 
tively low for the time of year. 

' Although the strike caused a 
shortage of steel products used 
in mining, production was not 
appreciably affected. Mines were 
able to salvage old parts or 
exchange them with neighbour^ 
ing pits. 

■ The end of the strike will be 
good news for the Central 
Electricity Generating Board, 
..whicb estimates that its peak 
demand was cut by 1,000 MW 
a day or more by the stoppage, 
a significant contributor to the 
Board's estimated loss in the 
financial- year just- ended. 


liockers return at Liverpool 


THE TWO-WEEK strike by 
8,000 Liverpool registered 
dockers and anrilliary workers 
over the. handling of a blacked 
.cargo of export steel was railed 
off yesterday at . a mass meeting 
which lasted just 15 minutes. 

: About 4.500 of the 5,500 
.registered dockers voted almrat 
. unanimously to obey - ,, the 


national recommendation of the 
Transport and General Workers* 
Union to return, and work was 
being resumed from 8 am today. 

The 2,500 ancillary workers, 
including tug men, dock gate 
men .and clerical- staff, who had 
stopped-;, work in sympathy will 
also return on the various 
shifts.-.. 


Pay rise 
agreed 
for CSU 
members 

By Our Labour Staff 


PAY INCREASES oC 12-22 per 
cent have been agreed between 
the Civil Service Union, repre- 
senting 47,000 lower-grade 
white-collar staff, and the Civil 
Service Department 

A final agreement wilt nut be 
concluded by the union until j 
firm proposals on how in stage ) 
the offer have been negouared. i 

Officials from the union's 
National Staff Side met Depart- 
ment officials yesterday tu find 
out Government intention* on 
staging before today's full Staff 
Side meeting. 

Mr. John Sheldon. CSU 
deputy general secretary, said 
that the low increases of 12 per 
cent for cleaners were a reflec- 
tion of the acute problem of 
low pay facing workers in both 
public and private sectors. 

Action warning 

The CSU warned of industrial 
action disrupting the opening of 
the Welsh Office’s new building 
in Cardiff because the Office 
had announced that private i 
firms would be used to provide i 
security officers for the building, ! 
rather than civil servants repre- j 
seated by the CSU. > 

About 4,000 civil servants at 
11 Ministry of Defence Royal 
Ordnance factories staged a one- 
hour walk-out in protest at 
suspension of eight members of 
the Institution of Professional 
Civil Servants. 

They were . suspended for 
refusing to co-operate with 
introduction of productivity 
schemes for industrial civil 
servants. This is part of an 
IPCS protest against an arbitra- 
tion award. 


Rail unions reject 17% 
but talks to continue 


BY PHILIP BASSETT, LABOUR STAFF 


BRITISH RAIL unions rejected 
a £187m pay. productivity a ad 
holidays offer yesterday whicb 
taken together- would give in- 
creases to 240.000 of an average 
of 17.7 per cent. 

Negotiations between the 
three rail unions and the 
British Railways Board resume 
next Wednesday, when the 
union side will produce a paper 
putting counter-proposals. 

The unions are keen not to 
follow the example of the steel 
unions, but lo negotiate their 
way out of difficulty, in spite 
of the tight financial restriction 
of the board’s £750m cash limi t. 

General secretaries of the 
three unions met yesterday 
after the board tabled the offer 
and drew up the broad outlines 
of the counter-proposals. 

The unions will propose a 
compromise with a commitment 
to some of the freight, parcels 
and administration changes the 
board seeks, within an overall 
offer of about 20 per cent. 


ft was accepted last night 
that the compromise would 
mean the unions would seek less 
than their stated claims for in- 
creases of 20 per cent. British 
Rail is likely to' be satisfied at 
winning a commitment within 
tbe scope of a pay offer. 

Mr. Ray Buckton, general 
secretary of the train-drivers’ 
union ASLEF. repeated that his 
union was not prepared to nego- 
tiate on productivity in talks 
which it say as strictly on pay. 

The BR Board believes that 
the apparent ASLEF resistance 
might he lessened by the fact 
that few p of the productivity 
changes it .seeks materially 
affect footplate staff. 

It put tbe offer at 17 per cent 
on pay rates. A furfher 0.7 per 
cent is available from extra 
annual leave from January 1381 
from the present level of three 
weeks, two days to four weeks 
after more than two years’ ser- 
vice. 

The offer is effectively in two 
parts. The first gives 13 per cent 


from April 31. the due settle- 
ment date, in line with the pro- 
vision for increases in the rail- 
ways’ cash limit 

Rates will be further raised 
from an unspecified later date 
by 4 per cent, increasing present 
rates by a total of 17 per cent 
This would take the basic rate 
for a railwayman from £48.95 
to about £57, and for a driver 
from £78.20 to about £91. 

The offer increases London 
weighting, allowance from £382 
to £459 and increases minimum 
earnings level from £55.50 to 
£62.70 from April 21 and potent; 
ally to £64.95 from the date of 
the productivity agreement 

Mr. Sid Weighell. general sec- 
retary of the National Union Df 
Railwaymen. and Mr. Buckton 
both said they were “disappoin- 
ted” with the offer, which was 
“unacceptable.” 

Mr. Cliff Rose, BR Board mem- 
ber for personnel, said the steel 
strike had cost BR more than 
£20m. 


ASTMSin 
row over 
recognition 

THE Association of Scientific, 
Technical and Managerial Staff 
is to challenge the Post Office's 
refusal to recognise it as repre- 
senting 1.000 sales representa- 
tives. 

The representatives, who deal 
with the telecommunication 
□cods of the Post Office's busi- 
ness customers, belonged to the 
Telephone Contract Officers' 
Association until last January, 
when it merged with ASTMS. 

Yesterday in the High Court 
Lord Justice Eveleigh and Mr. 
Justice Watkins granted ASTMS 
leave to apply for an order that 
the Post Office had a duty to 
consult it on the terms and con- 
ditions of employment of the 
representatives. The Post Office 
was not represented at the 
hearing. 

Mr. Denis Edwards, secretary 
of the telephone contract 
officers’ section of ASTMS and 
himself a Post Office sales repre- 
sentative. said in an affidavit in 
support of the application that 
the Post Office had refused to 
recognise the union merger. 


Political vote at TUC for power engineers 


BY ALAN PIKE. LABOUR CORRESPOND&4T 


THE TRADITIONALLY non- 
political Electrical Power Engi- 
neers’ Association took an 
important step yesterday 
toward becoming directly in- 
volved in discussion on all 
major national Issues at the 
TUC 

Until now the union, which 
represents professional engi- 
neers and managers, has been 
confined to taking a part at 
the TUC only in issues which 
directly affect its members’ 
industrial interests. 

But after a sharply polarised 
debate delegates to the EPEA 
conference at Llandudno yester- 


day voted to favour of their 
TUC delegates being ” free to 
join in any debate ” to protect 
or further members' legitimate 
interests in any major national 
issues. 

The resolution noted with 
concern that delegates to last 
year’s TUC were unable to con- 
tribute to several debates be- 
cause of the association's non- 
political policy. 

It still precludes EPEA from 
affiliating to a political party, 
but gives its representatives 
more flexibility for advancing 
members’ interests in areas with 
political implications. 

This could give a lead to other 


non-political TUC affiliates, like 
senior Civil Service and educa- 
tion unions, so far cautious 
about a full part in TUC activi- 
ties. 

Mr. John Lyons, EPEA 
general secretary, said the deci- 
sion was a reaction by essen- 
tially democratic opinion in the 
trade union movement against 
some more extreme ideas raised 
at last year's TUC. 

These included suggestions 
from one quarter that tbe TUC 
present itself as an alternative 
government 

He did not believe that his 
union's move was provoked by 


opposition to the mainstream 
policies of the TUC General 
Council, but lo the opinions of 
some extremist groups. 

Delegates approved the change 
by a convincing though not 
overwhelming majority. The 
resolution will be considered by 
the Engineers’ and Managers' 
Association, of which EPEA is 
the largest constituent part. 

Mr. Eric - Busby, for the 
executive, said that support for 
the change would enable EPEA 
delegates to express moderate 
opinion within the TUC, but the 
union must beware of creating 
political divisions for itself. 



Specially for the transatlantic businessman. 


It 7 s the way all businessmen should go to 
the USA.TWA’s new Ambassador Class is in 
a class of its own. 

The drinks are free So are the headsets 
for music arid movies. Attention is special, 
with a priority choice of meals, an appetiser 
and all served in First Class style with linen, 
glass and china. There are even Me .extras, 
like complimentary slipper socks and toilet 
articles. 

Ambassador Class has its own section 
of the plane and, whenever possible, you will 
have an unoccupied seat next to you. 


Ambassador Class will be available on 
all TWA widebodies from April 15.These are 
747s andTriStars-the only widebodies TWA 
fly, because they’re the ones passengers like. 

Combined with TWA’s Airport Express 
this is another way TWA is trying to take the 
hassle out of flying and make it more of a 
pleasure If youVe got business in the St ates, 
or even if you haven’t, ask your 
Travel Agent to book you a 

TWA Ambassador Class. ^ m 

You’ll never want to fly J 

any other way. ’ ^JbWI flr a 


\bu’re going to like us 
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Scargill 

defends 

unionists’ 

rights 

l By Pauline Clark, labour Staff 

! MR. ARTHUR SCARGILL, Yotk- 
shire - area miners’ president, 
made plain to the Government 
yesterday that he would be pre- 
pared to go to prison if neces- 
sary to preserve what he be- 
lieved - were the fundamental 
rights of trade unionists to 
picket effectively in a way 
which would contravene the 
proposed changes in picketing 
laws. 

During his evidence to the 
Commons Select Committee on 
Employment, he also defended 
the right of trade unionists to 
organise mass picketing where 
it was “ essential to demonstrate 
depth of feeling" by pickets 
and where it was necessary to 
bring this to the attention of 
the public. 

Mr. Scargill said be was 
totally opposed to the new pro- 
visions In the Employment Bill. 

He saw the proposed tighten- 
ing up of laws on picketing and 
on the closed sbop as a. recipe 
for disaster ” not only for in- 
dustry but for British industrial 
relations as a whole. 

Mr. Scargill said that he 
would oppose any provisions in 
the proposed Act which he be- 
lieved attacked human rights. If 
this brought him Into conflict 
with the law, he was prepared 
to take the consequences. 

"How can one justify intro- 
ducing a law which prevents 
a man or woman approaching a 
fellow worker and asking for 
support when the other side in 
the dispute are allowed to pro- 
duce goods elsewhere and 
establish rrl tentative sources of 
supply, including imports." 

"I cannot in conscience agree 
to abide by the provisions (jF 
the Employment BUI. I will 
oppose and urge other trade 
unionists to oppose the Bill if 
and when it becomes law in the 
same way that the trade union 
movement opposed the 1971 
Industrial Relations Act” 


Bid to further restrict 
trade union immunities 


• 1 • 


BY ELINOR GOODMAN, LOBBY STAFF 


. THE . GOVERNMENT has 
radically revised its proposals 
for restricting secondary action 1 
in an attempt to close the loop- 
holes which industry claimed 
were contained In the original 
draft 

A new clause to the Employ- 
ment Bill published yesterday 
win mean that the net of trade 
union immunities will be drawn 
much more tightly than it would 
have been bad last month’s 
working paper on the subject 
become law. 

The objectives of the pro- 
posed legislation remains the 
same as when it left the Cabinet 
last month but, in answer to 
representations made by 
industry, Ministers new hope 
they have succeeded in limiting 
the "scatter” effect of secondary 
blacking and sympathy strikes. 

The new clause will be intro- 
duced to the Bill at its report . 
stage— probably in about three 
weeks time. The Bill should be 
on the statute book in July. 

Had the new clause been in 
operation during the steel 
strike, it would have greatly 
limited the effects of the dis- 
pute on companies with no 


direct trading relationship with 
; BSC The dockers, for example* 
probably would not have been 
immune from legal action be- 
cause they had no contracts 
with British Steel itself. 

During the four week consul- 
tative period. Industry argufed 
that the Government's proposals 
left far too many loopholes. In 
particular, they claimed that the 
proposed three tests of what 
type of action unions could 
take with immunity were far 
too vague, and could lead 'to 
even .more confusion. 

The Government has there- 
fore revised its proposals so- as 
to prevent Ihe knock-on effect 
of secondary action going -be- 
yond the companies involved In 
the dispute either as first cus- 
tomers or primary suppliers of 
the company on strike. 

Secondary action will not, 
however, be totally banned as 
some Ministers demanded in 
Cabinet when 1 the matter was 
first discussed in February. 

Unions will still have immu- 
nity from suits for breach of 
commercial contract if the 
action involves the “first cus- 
tomer or first supplier and can 


be shown to have a direct bear- 
ing on the company on strike." 

To \ claim immunity, unions 
would have to show that the 
action was taken by employees 
of suppliers and customers of 
the employer in dispute; and 
its principle purpose was to 
prevent or disrupt the supply 
of goods between the employer 
in dispute and a supplied or 
customer with whom the com- 
panly in dispute has a current 
contract 

The effect of this provision 
is to - remove immunity from 
secondary action where the 
principal purpose is something 
other than merely disruption 
the supply of goods between 
the company in dispute and his 
own suppliers or customers. 

Mr James. Prior, the Employ- 
ment Secretary, who has always 
argued for a gradual approach 
to trade union reform appar- 
ently backed. tee changes made 
to the original working paper. 
The new clause was approved by 
Cabinet last week and finally 
got the blessing of the Cabinets 
legislative sub committee yester- 
day. 


Child benefit debate move 


BY ELINOR GOODMAN, LOBBY STAFF 


A SENIOR Conservative back- 
bencher is threatening to use 
a Ten Minute Rule Bill as a 
means of forcing a debate on 
child benefit and embarrassing 
the Government into commit- 
ting itself to the future rate of ' 
increase. 

Sir Brandon Rhys W illiams 
has put down a Ten Minute Rule 
Bill for April 23. As yet, he 
has not decided precisely what 
to use it for, but he has alarmed 
the party’s business managers 
by suggesting that he might use 
it to test back bench opinion 
an the whole question of child 


benefit 

If he does. the. Bill would 
probably call for an immediate 
increase in the rate from £4 to 
£ 5 . 

It would have no realistic 
chance of getting through the 
House but could prove embar- 
rassing to the Government if 
even only a minority of those 
Tory backbenchers unhappy 
with the increase announced in 
the Budget supported it 

The Chancellor announced in 
the Budget that the rate would 
go up from £4 to £4.75 In 
November. 


NEC rebels against C allaghan 


BY ELINOR GOODMAN, LOBBY STAFF 

ATTEMPTS BY Mr. James genera 
Callaghan, the Labour Party was nt 
leader, to kill off the idea of a meetin 
special one-day party conference sider 
on industry policy looked like - confer 
landing into trouble at next 
week’s meeting of the National 'The 
Executive Committee. • co 

A majority of NEC members ° e f n ‘ 
served notice yesterday that 5 

they bad no intention of drop- dates 
ping the idea of a full policy- secrets 
making conference. " maJte 

Fifteen of the executive's 29 ments - 
merabers sent a letter yesterday At 
to Mr. Ron Hayward, the party’s - meetin 


general secretary, saying there 
was no need for an emergency 
meeting of the NEC to recon- 
sider the idea of a full-scale 
conference. 

- The NEC’s decision to hold 
the conference, they said, bad 
been clear and if May 31 and 
July 5 were the only possible 
dates for it, then the general 
secretary should go ahead and 
make the necessary arrange- 
ments. 

At last Wednesday’s NEC 
meeting, members voted 22-1 in 


favour of a conference— though 
before the final vote was taken 
there was a prolonged argu- 
ment over whether a national 
rally would- not be a more 
effective way of protesting 
against the Government’s indus- 
trial policies. 

Since then Mr. Callaghan has 
apparently been alerted to the 
dangers of a - full-scale con- 
ference which could commit 
the party to ..new industrial 
policies four years before it had 
any’ chance of being returned 
to government 


During the Budget debate, a 
number of the younger Conser- 
vative backbenchers criticised 
this increase on the grounds 
that it does not make up for 
the impact of inflation since the 
benefit was last increased. 

They have been trying to 
extract a commitment from the 
Government that in future the 
benefit ' will be informally 
indexed to the rate of inflation. 

In his speech on the Budget, 
Sir Brandon said he was very 
concerned that the House was 
not being given a chance to 
make its views felt on child 
benefit 

The Government has drafted 
the Social Security Bill in such 
a way, as to make it impossible 
for anyone to raise the subject 
of child benefit during its 
debate. 

The only way MPs could use 
the Finance Bill to make a 
protest would be for them to 
vote against the increase 
altogether, - and so deprive 
families of the 75p help they 
would get from the Budget 

Sir Brandon may hope that 
merely by threatening to intro- 
duce a Bill of this kind, he 
may twist the Government’s 
arm Into making a future 
commitment and so obviate the 
need actually to force a division 
on the subject 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


LORD THORNEYCROFT, chair- 
man of the Conservative Party, 
last night hit back at Tory MPs 
who have been criticising the 
Government's 1 Budget strategy. 

He thought it was inevitable 
that there should be criticism at 
a time when the Government 
was pursuing such a difficult 
policy. 

Some were saying that tee 
Government was going too fast 
in cutting public expenditure 
and some that it was going too 
slowly. But in his view there- 
was no practical alternative to 
the measures announced by the 
Chancellor last week. 

Speaking in a Budget debate 
Initiated in the Lords by Lord 
Byers, the Liberal, peer, he 
emphasised that the Govern- 
ment was having to deal -with 
deepseated trends that had been 
present in the economy for 10 or 
15 years. 

“ The idea that yon can attack 
a situation of that kind with all 
the graphs renin g against you 
and suddenly get them all 
miming the other way in a 
matter of months is an illusion,'* 
he said. 

As the Government moved 
forward there would be some 
who would howl that it should 
go faster. In particular some 
were urging it to move faster 
on the trade union measures in 
the Employment BilL 

“ Others urge us to go 
slower," he said. ** They say we 
are too impetuous in 1 cutting 
back expenditure." 

Some of them wanted the Gov- 
ernment to move more 
cautiously in switching from 
direct to indirect taxation and 
to do more to encourage 
incentives. 

But he did. not blame the Gov- 
ernment for any of the things it 
was doing. It would not be pos- 
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LORD THORNEYCROFT 

sible to go down the road they 
bad taken except under constant 
attack from both directions. 

“For my 'own part, I compli- 
ment the Prime Minister and 
the Chancellor for the courage 
and caution with which they are 
advancing along one of tee 
most dangerous and difficult 
roads any government could 
choose. 

“The main theme must he 
the pushing back of inflation, 
the balancing of the economy 
and the increase in wealth. I 
don’t see any alternative to 
what the Government is doing.’’ 

“The very substantial steps to 
reduce expenditure mark a 
really sharp change in national 
policy," said Lord Thorn eycro ft 
“These changes are . brave, 
dramatic, controversial, painful 
and— I think— right” 


LORD COCKFEELD 

For tee Government, Loril. 
Cockfield, Minister of 1 State: at 
the Treasury,. . strongly 
emphasised the need to avoid 
' excessive wage increases. A 
very heavy burden rested upon 
management and unions In the' 
-private sector, he said. 

Excessive pay increases meant 
that companies would need 
more money to finance their 
activities and, with firm control, 
over tee money, supply, this 
would drive interest rates up. 

So, when employers and 
union leaders complained about 
high interest rates, they should 
recognise their own responsi- 
bility in the matter. The effect 
of such high rates would be that 
some companies would be un- 
able to finance their activities 
at the 1 inflated level. :-of pay 
settlements they had created, or 


which had been forced pel them 
by tee unions. 

The result would be.a fall in 
the level of business. Activity 
and employment V At tile 
■extreme, . it -woul£ mean. & 
solvency and redundancy. 

“This: is simply, brtoate 
cause and effect, and no.-amount 
■ crf’rbatoric- can after .if;" said 
Lord- Cockfield. “"Water doesn’t 
flow uphilL No amount of talk- 
ing, no fiery speeches, no 
demonstrations — not even 
strikes— 1 wSl make it.” 

Ihe charge that the Govern- 
ment was deliberately creating 
unemployment was totally and 
completely . untrue. The respon- 
sibility. rested on the shoulders 
of union negotiators. If they 
secured excessive settlements, 
they were really negotiating un- 
employment for their members. 

For tee Liberals, Lord Byers 
criticised the Government for 
using a “blunt instrument ” in 
making unselective cuts in pub- 
lic expenditure. 

Nevertheless, - be con- 
gratulated the -Chancellor fox 
drawing up a medium to long- 
term strategy and setting targets 
over- a period of years. He gave 
a -limited welcome to the 
. measures to help small firms. ■ 

Lord Byers advocated a 
standing conference of _ em- 
ployers, trade unions, political 
parties.- and the Government to 
discuss trends in growth 
productivity pay and Inflation. 
This could provide a backcloth 
against which pay settlements 
could be judged. . 

From tee Labour front bench, 
Lord WeUs-Festell accused tee 
Government of marching the 
country down the road towards 
the conditions which prevailed 
in the 1930s. Britain now faced . 
a serious depression, he said. 


Employers 


pay 


BY ERIC SHORT 

THE GOVERNMENT yesterday 
set out in a Green Paper* its 
proposals for employers to pro- 
vide sick pay to employees 
during the early weeks of sick- 
ness. 

This intention for employers 
to take on tee responsibility of 
payment for short periods of 
sickness was announced by the 
Government last December. 

The main points of tee pro- 
posed scheme are 

• All employees, except 
married women and widows 
paying lower rate contributions 
should be entitled to sick-pay 
■from their employers. - 

• No payment would be made 
for tee first three days of any 
period of illness. But there- 
after sick-pay from employers 
would be made for up to eight 
weeks in any tax year. There- 


after national insurance sick- 
ness benefit would be paid. 
Thus the total period of pay- 
ment by an employer could be 
longer teas eight weeks if the 
sickness period straddled tee 
end of a tax year. 

• The minim um statutory 
amount of sick-pay would be 
£30 a week under current sick- 
ness benefit levels, ignoring the 
uprating due to take place in 
November. The intention is 
that this level would be 
revalued annually with other 
social security benefits. A low 
earner during sickness would be 
entitled to ,a proportion of his 
normal earnings. . 

• National Instance Contribu- 
tions paid by employers would 
be reduced by an amount which 
would broadly reflect the col- 
lective liability for the extra 


wage costs. It is envisaged that 
the reduction would be i per 
cent The employee would be 
deemed to remain on the payroll 
during the period of sickness 
- and thus NI contributions would 
continue from both the 
employee and the employer. The 
wage bill would rise by £500m, 
including NI payments. 1 

• Where employees have less 
than eight weeks’ service with 
the employer at the time of 
falling sick, the employer would 
generally be entitled to a direct 
repayment of half tee minimum 
sick-pay benefit paid to tense 
employees. 

• Decisions about entitlement' 
to sick-pay should be taken' On 
the . basis of the employee’s 
doctor’s advice concerning in- 
capacity to work. It is proposed 
that doctors would provide 
statements without ehaage 


necessary tor employees claim- 
ing payment 

The proposed scheme would 
still leave a residual of persons 
receiving social security sick- 
ness- benefits. Besides those 
employees having periods of 
sickness beyond the eight weeks 
and those receiving invalidity 
benefits, there would be the 
self-employed and the non- 
employed, including the 
unemployed. 

The Green Paper sets out four 
specific questions that heed to 
pe considered, including whether 
after tee first two weeks of sick- 
ness there should be a higher 
"minimum rate for employees 
with dependent children. It also 
seeks views on tee resolving of 
disputes.- . • 

•Incomes During Initial Sick- 
ness: A New Strategy; CmtuL 
7864; SO, £2. 


NEWS ANALYSIS — MICHAEL DONNE, DEFENCE CORRESPONDENT, ON THE DEFENCE WHITE PAPER 


SPENDING on defence in tee 
coming year will amount to 
just over £10.78bn (at 1980-81 
Estimates prices), according to 
the annual Defence White 
Paper issued yesterday. 

This compares with spending 
of £S.56bn in 1979-80. The big 
rise is accounted for by pay 
and price rises (including 
known inflation from autumn 
1978 to autumn 1979, amount- 
ing to nearly £1.6bn), and by 
further forecast inflation from 
autumn 1979 until the money 
is actually spent (another 
£1.16m). 

These figures, given in the 
financial statistics accompany- 
ing the. White Paper, contrast 
.-with the Government’s own 
preferred figure of defence 
■ ' spending of just over £Sbn “ at 
•1979 Survey prices," which it 
says -represents -an increase of 
"34 per cent in real terms com- 
pared with 1979-80. 

■ On the .same baas of 1979 
-."survey prices, the White Paper' 
S ays that in 1981-82 and the two 
<-rfbnowing years/ the Govern- 
ijftnent plans continuing real 
t' ^growth . in defence spending 
.^Nanialstenf. with the NATO 
v $?/target of three per cent each 
T7*year, producing defence budget 
--’Jevels- -of £&24bn, £8.49bn and 
£8.74bn respectively. 

The white Paper stresses 
that much of the defence 
budget is accounted for already 
by tee need to pay for rommit- 
xnents made by previous 
a d min istrations. 

“ Defence cannot be turned 
on and off like a tap; reasonable 
continuity of policy and fund- 
ing is essential. We recognise 
the military value of many pro- 
jects begun or continued by 
cur predecessors, and an impor- 
tant part of our task will be to 
bring them to fruition as 
quickly as possible. 

•* The defence programme 
cannot be insulated from all . 
change, but our aim is to 
restore its momentum and 
expand it 

“This will mean increased 


Government plans for increased spending in the 1980 s 


defence spending. 

“But we shall not feel 
obliged to adhere slavishly to a 
particular growth path, nor 
shall we consider it a failure of 
policy if we modify our spend- 
ing plans in either direction 
from year to year as new in- 
formation becomes available. 

“If we can achieve our 
objectives more cheaply, that is 
to the good, and we shall bring 
a vigorous management 
approach to bear to secure 
economies in areas of spending 


west I 
Germany! 


of priorities right again; to 
restore our defence effort to the 
level needed to give the best 
possible guarantee of safety, 
using the most economical 
means available, and in full 
consciousness of the complexity 
of tee decisions and judgments 
which this aim imposes." 

There are no significant new 
revelations in the White Paper. 

On major issues on which de- 
cisions are pending, such as tee 
replacement of the strategic 
nuclear deterrent, the White 
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which do not lie at the heart 
of tee programme." 

Commenting on the rising 
volume of defence spending, the 
White Paper stresses teat the 
Government does not intend to 
sign a “ blank cheque ” for 
defence, or to dismiss other 
spending programmes as un- 
important 

“The scale. of our defence 
effort cannot be divorced from 
our • general economic capa- 
bility, and we all know that 1 
Britain is going through diffi-' 
cult economic times. 

“ Within these constraints, 
our task is to get the balance 


Paper merely reiterates that the 
Government “ is considering 
possible systems.” and that “a 
derision will be taken soon.” 

Nor does the White Paper 
give further details of the siting 
of the Theatre Nuclear Force 
Ground-Lauched Cruise Missiles, 
of which 160 are to be deployed 
in tee UK 

“The Government is now 
assessing with the UK where 
these should be based," says the 
White Paper. “Full account 
will be taken of environmental 
considerations but the final de-. 
risions will have to be governed 
mainly fay military factors. 
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“ The choice will be an- 
nounced as soon as possible, and 
this will be followed by full con- 
sultations with local authorities 
about the construction pro- 
gramme” 

The White Paper stresses 
particularly the growth of the 
Soviet Union and Warsaw Pact 
conventional ’ forces. 

“ Western assessments indi- 
cate that military expenditure 
has over tee past . 10 years 
accounted for about 11 to 13 
cent of the Soviet Union's gross 
national product Military ex- 
penditure rose by about 4 per 
cent a • year in real terms 
between 1970 and 1978, when 
NATO spending was falling." 

Moreover, the White Paper 
makes it clear that the exten- 
sive Soviet research and deve- 
lopment programme over the 
last decade has in many areas 
eroded NATO's former techno- 
logical lead. 

“ Soviet facilities for military 
production are huge, and are 
being expanded still further, 
even though many plants are 
not working to full capacity. 
The Soviet armaments industry 
supplies nearly all the equip- 
ment used by the Warsaw. Pact 
forces. 

“The Warsaw Pact therefore 
benefits from economies in re- 
search development and produc- 
tion and the forces benefit from 
using standard equipment.” 

The White Paper points out 
that while there is no reason to 
believe the present Soviet 
leaders are deliberately plan- 
ning to attack NATO — “ any 
such adventurism would be fool- 
hardy in the face of NATO’s 
defences" — they nevertheless 
intend to win if war should 
break out 

“ Meanwhile, they can use 
Soviet military power to im- 
press, Influence ot threaten less 
powerful nations to adopt poli- 
cies which suit the .Soviet 
Union." 

Outlining the areas where the 
West, and tee UK, fall short 
of requirements in conventional 
forces, the White Paper says 
that the UK needs to Improve 
the British Army of the Rhine’s 
anti-armour and air defence 
capabilities, and to speed up the 
arrangements for the reinforce- 
ment of BAOR in an emergency. 

“For tee RAF we need to 
provide the aircraft, weapons 
and training needed to make up 
for the Warsaw Pact's advan- 
tages in numbers, and steady 
improvement in quality. 

“It will' take time and scarce 
resources to solve all these prob- 
lems." 

The White Paper says about 


41' per cent of the 1989-81 
defence budget, will be spent on 
equipment, sustaining about 
400,000 job opportunities 
directly and indirectly, and 
taking up over 60 per cent of 
the work in the aerospace in- 
dustry. 

Of the overall equipment 
spending, research and develop- 
ment will account for about 31 
per cent, and production 69 per 
cent. 

The actual sums to be spent 
on procurement expenditure of 
all kinds amount to £4.75bn, of 
which equipment alone accounts 
for £4.34bn. 

Research and development 
will account for just under 
£1.5bn and production and 
repair for about £3.26bn. 

For the first time, the White 
Paper gives a detailed analysis 
of the costs of some major items 
in defence spending. For 
example, it reveals that the cost 
of the new Sting Ray torpedo is 
expected to be £920m, and of the 
Sea Eagle air-to-surface anti- 
ship missile £350m. the Rapier 
ground-based air defence missile 
improvement programme about 
£320m, and the Wavell auto- 
mated data processing communi- 
cations system about £55m. 

Giving examples of the unit 
costs of specific items of equip- 
ment, the White -Paper says a 
nuclear-powered 1 fleet sub- 
marine now costs £140m, a Type" 
42 guided missile destroyer 
£85m, a «pmado - multi-role 
combat aircraft £10m, a Milan 
anti-tank missile £7,000 and a 
smoke ammunition shell about 
£340. 

Specific programmes on wbjch 
the White Paper comments in- 
clude tee new Main Battle Tank 
for the 1990s, on which “ project 
definition ” studies are con- 
tinuing. 

Among aircraft, work is also 
being pressed ahead on a future 
tactical combat aircraft (TCA), 
which is now intended to re- 
place only the Jaguar jet 
strike-trainer, instead of both 
that aircraft and the Harrier 
Jump-jet- fighter. Consideration 
is being given to whether tee 
U-S. AV-8B version of the 
Harrier is also suitable for the 
RAF. or whether the British 
development for this aircraft 
would better meet the require- 
ment. 

On maritime affairs, the White 
Paper says that another new 
Trafalgar Class nuclear-powered 
fleet submarine is to be ordered 
this year, and feasibility studies 
are in progress on a new con- 
ventionally-powered class of sub- 
marine to replace the present 
Oberon Class. 

Further orders are also 


planned for Type 22 frigates, 
and progress is being made on 
project definition of a successor 
to the Sea King anti-submarine 
warfare helicopter, with collabo- 
ration with Italy particularly in 
mind. 

The White Paper says much 
equipment spending in the 
coming financial year will go 
to the ** high technology " indus- 
tries. 

Over 20 per cent of the output 
of the electronics industry in 


1978-79 was. taken by the MoD 
industry to retain a sufficient 
share of development work on 
national and cdlaborative pro- 
jects to .maintain its basic 
capability. 

"The Government considers 
teat it is important, to retain 
in Europe, where we offer major 
expertise, a development capa- 
bility for modern weapon 
systems, and we intend to 
strengthen European equipment 
co-operation. 


Examples of defence equipment outlays 
Programme Costs 


Project 

Sting Ray lightweight torpedo 
Sea Eagle air-to^surface anti-ship missile 
Rapier ground-based air defence missile — 
improvement programme for the mid-1980s 
New sonars for surface ships and submarines 
Sky Flash air-to-air missile improvements programme 
Wavell ADP system for command and control of 
Army tactical operations 
Avionics improvements for Jaguar aircraft 

Examples of Unit Costs 
Equipment 


Estimated 

Cost 

£920m 

£350m 

£320m . 
£170 
£75m 


Unit Cost 


Nuclear-powered fleet submarine* - £l40m 

Type 42 guided missile destroyer* £S5m 

Seabed Operations Vessel* £80m 

Tornado GRI aircraft £10 m 

Integrated Communications Systems for ships £2m 

Puma Mk I helicopter £l.5m 

4-tonne vehicles (various types) £12-18,000 

Lan drovers (various types) £5^00-9,500 

Milan anti-tank missile £7,000 

155mm illuminating ammunition shell for FH 70' • £450 

155mm smoke ammunition shell for FH 70 £340 

* Note— The costs quoted are inclusive of weapons systems and 
equipments to be fitted in the ship. 


—a percentage which is under- 
stood to have risen since — and 
over 60 per cent of the Work of 
the aerospace industry is also 
for defence purposes. 

Some 75 per cent of tee equip- 
ment budget is spent on national 
contracts placed with British 
industry, about 15 per cent goes 
as the UK’s share of cotiabora- 
tive projects, and 10 per cent 
on contracts placed overseas. 
Only a msall percentage of the 
procurement expenditure does 
not contribute to the British 
economy directly. 

The White Paper - reaffirms 
the British commitment to inter- 
national collaboration, and more 
work will be undertaken on this 
basis where it is appropriate.- 

But the White Paper stresses 
that it is important for British 


“Studies- on several major 
future weapons systems are 
being pursued collaboratively,” 
One of these is the Multiple 
Launch Rocket System (MLRS) 
to replace certain artillery 
pieces in the field, while the U.S. 
is also participating with the 
UK in the development of an 
airfield attack weapon. 

The Government also places 
considerable emphasis upon 
defence sales, . which are 
expected to amount to about 

£1.2bn in 1880-81. 

These cover a wide range of 
applications and associated ser- 
vices, including air defence 
communications and radar sys-’ 
toms, technical assistance and 
infrastructure programmes. 
Recent achievements include 
substantial air defence and 


> communications projects, and 
: the sale of Jaguar, Haiwk and 
Lynx aircraft overseas. 

The White Paper reveals that 
tee Government; as part of its 
search for economy and effici- 
ency, has started a study of the 
functions of the various Defence 
Research and Development 
Establishments. 

This will consider whether 
more work could or shquld be 
undertaken by industry and the 
universities, taking account of 
defence, financial and manpower 
considerations. 

The Government has also 
begun a study of the role, organ- 
isation and structure of . the 
Royal Dockyards, to consider 
how best they might meet tee 
needs of the Navy in tee 1980s 
and 1990s. The report is due 
any day now. 

Commenting on manpower, 
the White Paper says recruiting 
in 1979-80 was generally good, 
and improved after the pay 
award of last summer. 

Between April and December, 
17 per cent more people joined 
than in the same period of 
1978. An intake of 49,000 is 
expected in 1979-80, compared 
with 43,400 in the previous year. 

But this is still short of tee 
number required, and the White 
Paper _ says the Government 
recognises that it needs to keep 
pay and conditions' of service 
under careful review. 

The general picture masks 
Shortages is some grades and 
specifications. The maximum 
requirement for trained per- 
sonnel in the mid-1980s will be 
20,000 greater than tee present 
trained strength. To dose the 
gap wflB require a sustained 
improvement in attracting and 
keeping recruits over, the next 
four to five years. • 

Recruitment will be more 
difficult from 1982 onwards, be- 
cause there .will be tower young 
men entering the 16-19 age 
group from which, the Services 
normally recruit - 

. “ The Services currently 
recruit some St.per. cent of men 
entering this age group, but will 
need to recruit- about Hi per 
cent by .the end of the 1980s. 
This will be a formidable task, 
'““hre could undermine, our 

to carT 5 r ou * major 
defence tasks.” - . 

JMewce fn the 1980s : State- 
onjhe Defence Estimates, 
W 80 ; Volume 1, \ £4.50 net; 

£ ( Defence Statistics), 

rConmMmd'782$^ end 
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UK NEWS 


Financial Times Thursday April 3 1980 


;• TfieBaais of England, yesterday issued the first list 
•; of authorities given by the Bank under the Ban k ing 
Act 1079. The .Bank’s list is In three parts: 

9 Instifcudons which have been granted the status of 
recognised banks, the higher of the two ranks 
provided for in the Act, 

; @ institutions which have been granted an 
authority as licensed deposit-takers, (he lower of 
the two rankings, . 

9 Institutions which were conducting a banking or. 
deposit-taking business on October 1, 1979, but 
whose applications are stffl. under consideration 
by the Bank. - 

Only those institutions whose names appear m the 
list below, together with others exempted from me 
Act, are how legally permitted to carry on a deposSt- 
: taking. business in the UK. . • - 


Bank of England issues list of authorities 


Tire DiaM Manhattan Bank'. MX, 
Chase Manhattan Ltd. 

Chemical. Bank 
Citibank N. A. - 

Citicorp international Bank Ltd. 

-Clive Discount. Company, Lid, 

Clydesdale Bank ltd. i 

The Commercial ' Bank of Australia Lid. 
Commercial Bank of Korea LaL- 
Tha Commercial Banking Company of 
. Sydney.. Ltd. .. v. 

Commorzbank 'A.Q. 

Commonwoeltb Trading Bank of 
Australia' • “' 

Continents I Illinois -Lid. . 


The. industrial Bank of Japan, Lid. 

< International Commercial Bank Ltd. 

: International -Energy Bank Ltd. 

- International. Westminster Bank Ltd. 
Invaatitiane • und Handels --Bank A.G. 
Irving Trust Company . 

; Italian International Bank lid. 

Jftssel. Toynbea and -Co., Ltd, 

Jdhnaon Matthey Bankers Ltd.' 
Leopold Joseph and Sons Ltd. 

Keyset Ullmonn Ltd. 

King and fihnaoh Ltd. 

Kteimron; Benson Ltd. 

Korea Exchange Bank- 
Ike Xyowa Bank, Ltd. 


Continental ‘Illinois National Bank^ and-. Lazart .Brothers and Co., Ltd. 
Trust Company oF Chicago 


Ranking act 1979 

Mecbgnised' banks 

Alexanders Discount Company Ltd. 
Algemene Bank Nederland M.V. 

Alien. Harvey and Ross Lid. 

Allied Arab Bunk Ltd. 

Allied Bank International 
AMIed Bank ol Pakistan 
Allied Irish Investment Bank Ltd. 

Allied Irish Baruch Lid. 

Am ex Bank. Ltd. 

Amstordom-Rotterdam Bank M.V. 

Henry Ansbacher and Co. Ltd. 

AP Sank Lid. 

Arab Bank Ltd. 

Arbuthnot Latham and Co. Ltd. 

Australia and New Zealand Banking 
Group Ltd. 

Ear.sa Commercial*! Italians 
Banco Nazionale del Lavcro 
Eanco Central. S.A. 

Banco da Bilbao 

Banco de la Naciin Argentina 

Banco de Santander. S A. 

Banco de Vizcaya S.A. 

Banco rii Roma S.p.A 
Banco ToRa and Azores 
Banco Urquijo Hispans Americana Lid. 
Bank Juiiys Baer International Ltd. 

Sank Bumipurra Malaysia Berhad 
Sank lur Gemcicwimchaft A.G. 

Bjnk HapoJtim B.M.. 


Bank Leuml (U K.) Ltd. | 

ThB Bank of Adelaida 

Bank □! Baroda 

The Bank of California ".A. 

Bank of Ceylon 

Bank of China 

Bank of India 

Sank of Montreal 

Bank of New South Wales 

The Bonk ot New York 

Bark of New Zealand 

Bank ol Scotland 

The Bank of Tokyo, Ltd. 

The Bank of Tokyo Trust' Company 
Banque Beige Ltd. 

Banque BeJgo-Zairoiee S.A. 

3ar.que de L'lndochine at de Suez S.A. 
Banque de Paris et das Pays-Bas S.A. 
Banque Francaiss de Credit Inter- 
national Ltd. 

Banque Nationale de Paris Ltd. 

Banque Occidental pour I'industrie at fa 
commerce 
Barclays Bank Ltd. 

Ba reals Bank International Ltd. 

Barclays Merchant Bank Ltd.- 
Eannq Brothers and Co. Ltd. 

The Bntish Linen Bank Ltd. 

Brown. Shipley end Co. Ltd. 

Canndien Imperial Bank of Commerce - 
Carer Ryder and Company Ltd. 

Central Bank ol India 
Charrerhausc Japhei Ltd. 


County Bank Ltd. . 

. Courts and Co. j 

Credit Industrial at Commercial 
Cr 6 d.it. Lyonnaia 
Credit Suisse 

Credit Suisse Firat Boston Ltd. 

Credlto halls no 

The Dai-lchf Kangyo Bank, Ltd. . 

The Oahva Bank, Ltd. 

Deutsche Bank A.G. 

Dreadner Bank A.G. 

Euro-Latinemerican Bank Ltd. 

European Arab Bank Ltd. 

European Banking Company Ltd. 
European Brazilian Bank Ltd. 

The Fidelity Bank 
First Dallas Ltd. 

The First' National Bank of Boston 
The First National "Bank of Chicago 
. First Pennsylvania Bank N.A. 

. First Wisconsin National Bank of 
Milwaukee 

Robert Fleming and Co. Ltd. 

The Fuji Bank. Ltd. 

Garrard end National Discount Company 
Ltd. 

Antony Gibbs Holdings Ltd. 

Gihen Brothers Discount Company Ltd. 
Gray, Dawss and Company Ltd. 
Grindlsy Brandts Ltd. 

Grindfays Bank Ltd. 

Guinness Mahon -and Co. Ltd. 

Habib Bank Ltd. 

Hambras Bank -Ltd. 

Harris Trust and Savings Bank 
Hill 'Samuel und Co. Ltd. 

C. Hoars and Co. 

The Hokkaido Takushoku Bank, Ltd. 
The Hongkong and Shanghai Banking 
Corporation - 


Marions Tran Ltd. 

Milford Mutual Facilities Ltd. 

Minster Trusjt Ltd., 

Oriental Credit Ltd. 

R. Raphael end Sons Ltd. 

Savings Bank of South Australia 
Schroder Leasing Ltd. 

Shawfands Securities Ltd.. 

Smith and Williamson Sasaritias 
Spry Finance Ltd. 

Standard Preparty Investment Co. Ltd. 
Texas Commerce International Bank Ltd. 
Treeaford Securities Ltd. 

T reloan Ltd. 

Vernons Trust Corporation 
N.H. Woolley and Co. Ltd, 

Yorkshire Bank Finance Lid. 

Yorkshire Bank Leasing Ltd. 


Libra Bank Ltd. 

Lloyds Bank Ltd. 

Lloyds Bank International Ltd. 

London and Continental Bankers Lid. 

The Long-Term Credit Bank of Japan, 

Ltd. 

Malayan Banking Barbed 
Manufacturers HanoVbr Ltd. 

Manufacturers Hanover Trust Company 
Marine Midland Bank NJL . 

-Mellon Bank, NJk. 

Merrill -Lynch International Bank Ltd. 

Midland Bank Ltd. 

Midla.nd and International Banks Ltd. 

Tbs Mitsubishi Bank Ltd. 

The Mitsubishi Trust and Banking 
■ Corporation . . 

The Mitsui Bank Lid. . . , 

The^MltSUi Trust and Banking Company aCpOSlt- tajflllg 

Samuel. Montaggi-end Co. Ltd. hncitlPQS fill 

Morgan GranfaH and Co. Lid. DUMOKB Uli 

M E n Yori? n,nty Trual Com,Mny of October 1, 1979 

National Bank of Abu Dhabi At {Investment) Lid. 

Tha National Bank of Australasia Ltd. Abbey Finance Co. LW. - 
National Bank of Canada Advio Property Co. Ltd. 


Applications 

under 

consideration 
received from 
institutions 
which woe 
conducting a 



OPERA & BALLET 

COLISEUM. OI-eaG ' diet. ENGLISH' 
NATIONAL OFEKA. Svasan rt-CSCns 
A?ri( 1? mrh A'oa. Rep .ml. Garber 
oi SciUK. Tjst i F idel io . Li e Flu-dermiu ^. 

COLISEUM. Credit cards ZJO 52 SB. 
r..ser,itr3"S 626 5161. . EMi. 7.30. Mat 
5a: 2 SO. UDHOaN FESTIVAL BALLET. 
Tcnpti!. Rjarnc Nureyev A Sat: The Sleep- 
ir.j Bcau'.y. 


COVE NT GARDEN. CC.; S. 240 ‘ OSS 

■ Gardencturae credit card! 536 6902 ■ 

THE ROYAL OPERA. Ton't and Tot* 
7.33: The Rake's ? roar css. Sot and Wed* 
7.2 c: Lazrtato Borpie. 

THE ROYAL BALLET. Sal 2.00: U VHta 
tr.al gardie. Man* 7.30: The Fow 

Ssasons OIwia.'Thc CsnccrL 65 Amphi. 
i:aii avail, lor all ecrl*. lrom lo a-m. 
on day ol car!. 'exM-st Promw. *Co»ent 
Garden Prnm5. 


SABLER'S WELLS THEATRE RasoberV Are. 
ECl. ?37 1672. CC 237 33o6. eras- 7.30 
Until Sat SCOTTISH OPERA. Ten t and 
Sat: The Bartered Bride. Tomor: Mary. 
Qucon of Scots. 


SAELiB-S WELLS THEA-ntE, Roseto|ry 
Ave. EC1. 337 1672. CC. 837 38S6. 
wed. April 9 at 7. sfl: Salute to 
ALEX WELSH and his hand... GjEgRg* 

CHISHOLM, DJGBY FAIRWEATHER. 

a” o ANNIE ROBS and National .Ja 
Youth Orch. April 10 A It & 7.30 
HINGE tk BRACKET. April 12 4t 7.30 
GEORGE MELLY. 


THEATRES 

CC, S. 01-836 


7611. 


PFTFR BAYLI5S & ANNA NEAULL.in 
- 960- PcF Group SOokinfls rinB 01- 


636 ' TSsYVr 01-379 B0B1 


3878. 


’CETWB 60S0 r . 0, Gro 9 up^Bk^! dll. M62. 


THEATRES 

NATIONAL THEATRE 5. CC bkes 928 2252 
OLIVIER latten itafle): Tout and SaL 
7.30: AMADEUS by Peter Shaffer. 
LYTTELTON (proscenium stager: Today 
3.00 < low price maL) and 7.45. Man. 
7.45: DEATH OF A SALESMAN fay 

Arthur Miller. (Note. Death cl a Sales- 
man replaces Thee and Me Apr. 10. n. 
12 nt&e. 18 19 m&e). 

COTTESLCE ismall auditorium — all 
tits. L3. Student standby El.zoi: Last 
Berts. Tont and Sal. 5.30 THE ICEMAN 
COMETH. Eusene O'Neill's, epic master, 
piece (lasts 5 hrs. Ind. 30 ram. food- 
break). 

Building Closed Tamer. iGood Friday). 
Excellent cheap seats from 10 a.m. day 
or pert, all 3 theatres. Car park. 
Restaurant 928 2033. Credit card- bless. 
923 3052. 


OLD VIC. 928 761 B. Nimrod Theatre of 
Australia THE CLUB in David William- 
%cs. " Blissfully funny. The Times. Until 
Apnl 12. Eve*. 7.30. SaL Mat. 2.30. 


PALACE. CC. 01-437 6834. Mon-Thors. 
8.00. Fri..' Sar. 6.00 and 8.40. JESUS 
CHRIST SUPERSTAR. Group sales 01-379 
6061. LAST FIVE MONTHS. 2 oerfs. 
Good Fn. 6.00 and 8A0. 


R S. CC. 01-437 .6834. From Sept 
e Fabulous Hew . Production ot 
(A! . 


17 ... __ 

OKLAHOMA! 


PALLADIUM. CC ^ 
BRYNNER In ROOdERS & 
STEIN'S THE KING AND I 

2055. EveiHngs' 7.30. Mats. 
if i 


01-437 7373. 

GERS & Hi 

KING AND I else 
MCKENNA. H OILIN' 


5a* 2.15. Special 


01-431 

— -.'ed. and 

serf, Good Frl. 7.30 


7 a l*?L 22 r& 

romantic stage musical THE UMBRELLAS 
OF CHERBOURG. HALF-PRICE PRE- 
VIEWS NIGHTLY AT 8.0. Group Sales 
- Box Office 01-379 6061. 


ALSEKV. S. 

i 7 4S 6 MM ThJV: K *“s7tr 4 ’g OLIVER j 

GEORGE ' LAYTON. HELEN SHAPIRO. 
CH?i!d E FFEE With each ADULT valid 
16 years or. under at time ol purchasw 

AtawYaj. _s._ M6_64W. CC. vnusfc 


(10-6. sats and day o! pert 11FA). 

836 5332., Na Poris^ — 

J Ma* u _ TWELFTH NIGIff '•? May-31. 


_ until 6 Apr. Bo* 

Office open 1«-S-_ 

Now b.>Jkln«s for. ROYAL SHAKESPEARe 
- 1PANY-5 new_Wnd?n season (8 Aur- 

OSOR 


COMPANY 

Ma»*THE ■MMRV'wiyBOP W 
r:rotn S June Dickens THE LIFE awm 
ADVENTURES OF NICHOLAS NlCBLEBY 
RSC also a* The Warehouse 
Piccadilly Theatre. 


and 


APOLLO THEATRE. CC. S. 01-437. 2663. 
Group sales 379 B061. Last 3 
E.s 8, Ml: Thur. 3. Sat. S.^0 and 6.30. 
No' pert- Good Frl. TIMOTHY WEST as 
6 EH CHAM fay Caryl Brahms and Ned 
Snorrin. 1 * Directed by Patrick Gar land. 


APOLLO THEATRE. CC. 5 01-437 2663. 
Parties 01-379 6061. 

The- his Mv acclaimed oroductwn 
•BEFORE THE PARTY 
transfers -frem the Guecn s Aarll 21. 
jee queen's ter peris. 


ARTS THEATRE. 01-336 2132. Tflm StcB- 
pard's Dlrtv Lhien. Mo?-Thurs 6.30. Fru 
a 5at 7.00 * 9.15. NOW IN ITS 
FOURTH YEAR. Lowest- priced best seats 
in London. Plus 15p tomp-member. 
special terms for parties. 

ASTORIA. CC. S. 01-734 4291. 01-439 
6031. 01-734 -4569. Mon. to Thura. 
8. DO. Erl. and 5ar. 6.10 and 8.50 tpl 
TOMBI. 5th GREAT YEAR. Lowest 
Priced Musical In the West End. Scats 
£2. £3. £4. £S. Reduced rate Group 
Bookings 01 ■ B 39 3 D92 (special 0«er,i 
Easier Hcllday perfs. Good Fn. 6.10 and 

a^O- Easter Mon 8 pm. _- 

BOULEVARD TH. at the Raymond Revue- 
hir. Walker's Court. Bremer Street. CC. 
TcJ. 01 -437 2661. PAUL RAYMOND 
PRESENTS America's so* Qoeen Lite on 
Stage. MARILYN CHAMBERS. Must 
end April S prior to American tow-. 
Twice mghtlr Mon.-SaL 8.0 and 10 
CAMBRiUGE. 01-856 6056. Credit cards 
accepted^ 01-336 7oao. Mon. to Fri- 
S.OO. Tburs. 3.-OC. Sat. 5.00 fii 8.30. TH- 
H1T BROADWAY MUSICAL. VOTED 
BEST MUSICAL OF THE YEAR CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIn”' BENNETT. DON FELLOWS. 
HOPE JACKMAN. G. LYONS. Reduce^ 
Sri2e rerpartles. 379 6061. 836 6056. 
Student Nurses, OAF^ Standby £1.5D. 
Good Frl. and East Mon. at MO. 


PICCADILLY. From 9 am 437 4506. CC 
bfcgs 379 656S. Grp takgs 836 3962. 
Royal Shakespeare Company in two smash- 
'll* productions: Hart and Kautman's 
award-winning comedy ONCE IN A LIFE- 
TIME (Today 2.30 & 7.30. Sat 4:00 A 
84>o Theatre dosed Tomor). Pam Gems' 
adult otay PIAF with Jane Lapotaire 
wmner-of 3 awards. PIAF play* Fri thru' 
1^. 11 Other 

PCI^LIFETIME. RSC also at AWnych and 
vvanmouse Theatres. 


PRINCE EDWARD. CC, 01-437 

IVftp B i. 00 V Ma £' Th“*3 > Sat. 
S2J* 6y .Tim Rice and Andrew U _ 
Directed by Harold Prince. 
Group sales Box Office 379 6061. 


PRINCE OF W, 

Credit card 

Evening with 

Ccmpanv. E*os. Mon.-Ther, 8 
* S*L 6.0 & B.jff, Closed this week for 
holidays. Reopens next Monday April t 




6681. 

An 

his 

Frl. 


QyEE ^6D S 6, C - C - 01 --” 4 - 


• THEATRES 

WYNDHAM'S- S. 01-836 3028. CC bt 

379 6565. Tickets only E1.B0-C4 

Ergs. 8.00. Frf. A SAL 6-OG A ft^lO. 
Belt and Braces in ACCIDENTAL DEATH 
OP AN ANARCHIST. 


YOUNG VIC STUDIO. 92B 6363. Toni 


7.45. 

IRISH. 


THC IMPORTANCE OF BEINC 


CINEMAS 

ABC 1*2 SHAFTESBURY AVE. 836 
BBE1. Sep Parti. ALL SEATS BKBLE. 
1: APOCALYPSE NOW (X). WK. 6 Sun: 
1.15. 4.50. T^S. 70<nm Dolby stereo. 
3z THE ONION FIELD t X). Wk. & Sun: 
2.00.. S.OO. 8.00. last 7 days. . 


CLASSIC 1. 2, 3. Haymarket (Piccadilly 
Circus Tube). 01 -B39 1527. 

1: APOCALYPSE NOW (X). A 70mm 
Dolby Stereo Presentation. Progs. 1.30, 
4J0. 7.40. 

2i Dudley Moore " 10 " (X). Progs. 1.00 
(not Sun-). 3.0S. 540. B.1S. 

3l ANIMAL YMPICS /U) In Dolby Stereo. 
Progs 1-50 tSun. 2.30). 4.00, 6.10. BJO. 

CLASSIC 1. 2, 3, 4. 5, Oxford SL 01-636 
0310 topp. Tottenham Court Rd. Tube.) 
1: ANIMAL YMPICS (U) In Ooffay stereo. 
Progs. 1.30. 3.40. SJ5.4I.10. 

2= Bette Midler THE ROSE <X) In Dolby 
Stereo. Progs. 2.00. S.OO. 8.oo. 

3: Steve McQueen TOM HORN fAA). 
1.45. 4.10. 6.30. 8.55. DI5COMANIA 
l A*. 1.00. 3 JO. 5.45. -B.10. 

A: NORTH SEA HIJACK (A). Progs. 1.00. 
3.30. 64)0. 8.35. 

5: THE LORD OF THE RINGS (A). Sep. 
peril. 2.00. 5.00. ,8.00. 


CLASSIC POLY. Oxford Circus (Upper 
Regent Street!. 637 9863. Walertan 
Borowcyak's THE BEAST (X GLCt. 1M5 
f not Sun.). 5.20. 035. IMMORAL TALES 
■X GLO. 3 JLS. 7.00. 


ClASS'C- 1-tiCMter Square. 01-930 6915. 
Oliver Reed THE BROOD (X). 1.05 (not 
Sun.). 3.45. 6.20. 9.00. CRUEL PASSION 
(X). 12.05 (not Sun.1. 2-40. 5.20.' B.OO. 


CURZON. Curzan StrMtj_yyi^ 499 3757. 


mandkehchiefs ool 

h Title*- Pro — 

6.10. BJ30. 


Naiionaf Bank of Detrait 
The National Bank of. New Zealand Ltd. 
National Bank erf. Pakistan 
National Westminster Bank Lid. 

The Nip po it Credit Bank, Lid. 

Nordic Bank Ltd. 

North Carolina National Bank 
Northern Bonk Lid 
The Northern Trust Company 
Orion Bank Ltd. 

Oversea -Chi nose Banking Corpora nor. 
Ltd. 

Overseas Union Bank Ltd. 

Philippine National Bank . 

Punjab National Banl^ 

Rainier National Bank 
Rea Brothers Ltd. 

Republic National Bank of Dallas 
Reserve Bank of Australia 
N. M. Roch child and Sons Ltd. 

The Royal Bank of Canada 
The Royal Bank ol Scotland Ltd. 

The Royal Trust Company of Canada 
The Snitama Bank Lid. 

The Sjnwa Bank Ltd. 

Saudi international Bank 
fAI-Sank Al -Saudi Al-Alami Ltd.) 
Scandinavian Bank Ltd. 

J. Henry Schroder Wagg and Co. Ltd. 
Seccombe Marshall and Campion Ltd. 
Singer and Friedlander Ltd. 

Smith St. Aubyn and Co. Lid. 

Socitte G4n6rale pour favoriser le 
dAvofoppement du commerce at de 
I'industrie an France 
Sonali Bank 

Standard Chartered Bank Ltd. 

Standard Chartered Merchant Bank Ltd. 
State Bank of India 
The Sumitomo Bank. Ltd. 

TNb Sumitomo Trust and Banking 
Company Ltd. 

Swiss Bank Corpora lion ' 

Syndicate Bank 

The Taiyo Kobe Bank- Ltd. 

Texas' Commerce Bank N.A. 

The Tokai Bank. Ltd. 

The Toronto -Do min ion Bank 
Trade Development Bank 
Ulster Bank Ltd. 

Union Bank of Switzerland 
The Union Discount Company of London 
Ltd. 

United Bank Ltd- 

The United Bank of Kuwait Ltd. 

United California Bank 
l/niied Commercial Bank 
United Overseas Bank Ltd. 

S. G. Warburg and Co. Ltd. 
Weatdeuwche Landesbank Giroientraie 
Williams and Giyn's Bank Ltd. 

The Yasuda Trust and Banking Co., Ltd. 
Yorkshire Bank Ltd. 

Zhrnaatsnaki Banka National Corpora- 
tion 


Eimhih. Title* Prog*. «• 1 .45 (n« Sun.); 


r Licensed 


«l:YU’ii!5h.iiS!i iH 'Jf. I deposit-taking 

institutions 


N LEICESTER SQUARE <930 61111, 
% Kramer caj. s>p peris 
SEJ 3 *?" 9 lr 1 - ,s - 4.15 7 : 45 . ut? 

M Open 11.15 pm! 

At Stingy 


01-37 
Sat 5-00. 8.' 
ASHER. MIC* 


on— Frt 8.00. Wmd. 


VS6 - «c 




!is M 

CALVERT ”n C BEFOl 

o’l 1 Theatre April 2ist 
cc - 01 -734 1593 
pirn 00, DA&wlvMn 0 pni ' °1S n * Suns. 

R ATMP ND prewnts THE 
FESTIVAL OF EROTICA. New Act*. New 
££!?• g- New Thrills. 23rd sensational 
year. Fully air-conditioned. 


H ^f SE - 01-267 2564. 

ST? i 0 WkmHBC 

K? * Sto!?a“ SfteTT,n . 0n son « ^ 


Red. 

□pens 


"to 730 ^ T45.HAMtET 

6-^guffjnBJSi as: 


S Ij MKRTIN'S. CC. 836' 1443. Evg*. fl 
Matinee Toes, m ZriJ5. Sat*, at 5^a a! 
Aaajia Christie'* THE mousetrap. 

teii^-«mrr.Run, i 28th Year. 


World-i ._ 
Two show* 


Gd. Frl. at 5 & 


COCHRANE TH. CHARLIE DRAKE In l UBU 
by Sollte Milligan. Directed bv Ctwrira 
MiiowtL. Mon- Frl 8. Sot. 5 Sc 
Bless- 242 7040. 


8.30. 


COMEDY THEATRE. CC- 930 7578. 
MoiT-Sat. 9-00. Mat. Fri. and Sat- G30. 
THE ROCKY HORROR SHOW. Group 
13 b BSToeme 01-739 6061. 


CRITERION- 930 3216. CC. Bookings 379 
6565- Group bicgl. 836 3962. 
a oO. sacs. 6.30' and B...D. Thurs. Mat 
3 00- PRICES MON.-THUR. £2. £3- W. 
NEIL SIMON'S COMEDY LAST OF THE 
R ED HP T LOVERS. _6tft Hit Month. 

BUOiSs TH. S'- CC. 01-336 8243. Red. 
■vIca Prevs. T 5 Afir. Opens 16 Apj« 
MARIA A 1 TXEN. MICHAEL JAYSTON 

it ? Neil " -Coward’s PRIVATE LIVES. 
OUKE OF -YORK'S. CC 836 9022. 
GLENDA, JACKSON ROSE. A new olay 
bv Aadrey Davies. E»BS. B.OO. Mats. 

W»8. a?)0.-Sals. 5.00. 

01-836 2238. 


5. 


CC. 


F eK“ 7.30. Wed. 2.30. Sat ' f 30 & B.0 
OR FAU5TUS. Cast Includes JAMES 
AUBREY and PATRICK MAGEE. Good 

Friday oerf. 7.30. ■ 

r&RRICK. CC. 01-836 4631. Evgs. 8.0. 
r-harpl. Fri. and Sat. 5. 30 and LIC 
CARTTH hunt in DEATHTRAP. Good 
Friday one wen. 8.30. 

<tis araw-i. fe Sts 

waters Ina new. alay by .Peter Nieho la* 
WJRNE IN THE GARDENS. Directed by 
CIIBord Williams, 


GREENWICH THEATRE, f CC. 853 7755. 
Evening 8.00. 

lives by Noel Coward. MARIA AlTKEN. 
MICHAEL JAYSTON- 


CC. 01-930 
Mol. Wed- 2.30. 


HAYMARKET THEATRE. 

|?L 2 ia.3D EW and a'.oo. dorothy “tutin. 
|oVlAU3 PLEASANCE REFLECTIONS. 

A new play by J ohn Peacock- . 

urB MAJESTY'S THEATRE. 01-930 §806 
KeHh Michel I Julia McKcntie, Mark 
wynter, Ance Bench Jn the AWJJ 
Winning Broadway Muilcal ON THE 20™ 
CENTURY. E<9k - 3.00. Matinees W«£- 
3. Sal. 4. Good- Friday one special perl, 
at 8.00. . 


5 «X? V 01-936 8888. CC. 

,0 - 6 i. LESLIE 
P^UPS. jy.y. E WHITFIELD. SYXVIA 
DARLIM? aXH R S / SACH5NOT NOW 

cri«. S iSv? B 4 5 - lnc *-. Guo d Fri. Red. 
— Fr ‘- wai. Gro up bkgs. 839 3092. 


°f-836 2S60. Evenings 8.00. 
f^COMED 8 ^° e 


p.srarErSl 

8 ™ 01 - 379 «M1. Good FriSrv* Peril 


TALK OF THE TOWN. 01-734 MKt" 
AIR COND |T| ONING. CREDIT cards' 
" GREATEST NIGHT OUT: 
Dtnlr - ■ _ 


LONDON'S 
From S o'clock 


cabaret at 11: irw WILUAMS. 


VAUDCVILLEr^ V CE 01-836 990B 
Sr?- 379 6061. EMI. 8. Sat. 5.30 

com A' ian’ogI’lvy 2 sheila c?Ih' 

j^fftagg 


V 0i3b3« A 1?A LA S; CC S 4735-6. 

ui«o34 i3»7. Eras, 7.30- Mat*: uroW 

ilS?-*** IAS .ANNIE. Gro £ i H to 


onice 01-379 6061. 


WAREHOUSE, Donmar Theatre. C event 
Garden. Box Office' 836 GBOfi dqyai 
SHAKESPEARE COMPANY. TonT ^ 
eii?eBB D tan, Pr1 Chekhov', THREE 

bv R,chari1 Cottrell 


WINDMILL, CC. 01-437 6312. Twice 
"LaM'J « 8-00 and 10.00. Sun,. £o§ 

TSf jsrsss . tt,e ^ a 


The Alliance Trust Co. Ltd. .. 
Bank of Europe Ltd. 

Barclays Bank UK Ltd. 

^^ME^^KRAM^^Hep 01 ^ BuCk “ Land _ flnd Building Co. Ltd. 
DIv 1.15. 4.15. 7-45. ”75 Bunge end Co. Ltd. 
ind^rrfc.nfi. ^ 1 Eve Charterhouse Japhet Credit Ltd. 

and weekend* may be booked In Commonwealth Savings Bank 
pBiu^p — Austrslifi 

RUDE^BOY Z 0ri ??r SaCa fT Ltd ' 

?!■ 5?." Pert * 2 -4S. 5.5S. 8.45 «“ri £.7 Duncan Lawrie Ltd. 

1 1 2 oi 2 ’ s«^r»5i.i 5 '^ . B - 45 - L ‘» Eaat Midlands Finance Co. Ltd. 

H-20). Seat, Bkble. Llc'd Bar. EBS Investments Ltd. 


of 


EBS Investments Ltd. 

iir-i. urun. *37 jinn The English Association 
IS S«¥» IX) p™,, , Trading Co. Ltd. 

8 0S. Lie & sS°il!ob 30, 2 4S - 53S - E- T - Trust Lld - 

7 , 3 I M ? IHUNTER (X). 12.45. 4.05. Ex#,8r Tn, Sf Ltd. 

7.30. Lie Show sat 10.50. ,05 - First National Securities Ltd. 

Greyhound Guaranty Ltd. 


Ir-vestment 


art galleries 

brow 


i^^ 2Q u5S # iiffi' ssa 


Hums Corporation Ltd. 

Industrial Bank uf Scotland Ltd. 
Industrial Funding Trust Ltd. 
McNeil Pearson Ltd. 


The Afghan National Bank ltd. 

African Continental Bank Ltd. 

Allied Irish Finance CO- Ltd. 

American Express International Banking 
Corporation 

American Notional Bank and Trust 
Company of Chicago 
Andola Finance Co. Ltd. 

Anglo- Romanian Bank Ltd. 

Armada Investments Ltd. ■ 

Assemblies of God Property Trust 
Associated Credits Ltd. 

Associated Japanese Bank (Inter, 
national) Ltd. 

Associates Capital Corporation Ltd. 
Aston Hothbury and Co. Ltd. 

Atlantic International Bank Ltd. 

Auban Finance Ltd. • 

Banco do Brasil S.A. 

Banco do Esiado do Sao Paulo S.A. 
Banco Espariol en Lon d res S.A. 

Banco de Jaroz S.A. 

Banco Meipantrl de Sao Paulo S.A. 
Banco NacionaJ de Mexico S.A. 

Banco Real S.A. 

Bancomar. S.A. 

Bang! ok Bank Ltd. 

Bank America Finance Ltd. 

Bank Brussels Lambert (UK) Ltd. 

Bank Handlowy w Warszawie S.A. 
Bank Mclii Iran 

.Bank oi America International Ltd. 

Bank ol America N.T. end S.A. 

Bank of Credit end Commerce Intern 
national S.A. 

Bank oi Cyprus (London) Ltd. 

The Benk ol Ireland 
Bank of Ireland Finance Ltd. 

Bjnk of Ireland Finance (N.l.) Ltd. 
Sank ol Ireland Finance (UK) Lid.' 

Bank of London and South America Ltd. 
Bank of New South Wales Savings 
Bank Ltd. 

The Bank of Nova Scotia 
The Bank of Nova Scoria Trust Company 
(United Kingdom) Ltd. 

Bank of Oman Ltd. 

Bank a! Tehran 

Bank oi Tokyo International Ltd, 

The Bank of Yokohama Lid. 

Bank Para 
Bank. Snderat Iran 
Bank Sana ye Iran 
Bank Sapah 

Bank Street Securities' Ltd. 

Bankers Trust Company 
Bankers Truer international Ltd. 

Banque du Rhone et de la Tamise S.A. 
The Baptist Union Corporation Ltd. 
Barbados National Bank 
Barclays Bank Trust Company -Ltd. .• 
Thomai, Barlow and Bro. ltd. 

Bayerfeche Landesbank Girazentrale 
Baycrische Vereinsbank 
B.C.F. Finance Co. Ltd. 

Beverley Acceptances Ltd. 

Bosron Trust and Savings Ltd. 

Bovil - Mich' Ltd. 

Bournebenk Lid. 

Bradford Investments 
B re mar Holdings Ltd. 

Bridgeover Ltd. 

Bridgeway Finance Ltd. 

Bristol and West Investments Ltd. 

The British Bank of the Middle East 
British Credit Trust Ltd. 

Brook Securities and Co. Ltd. 

Brunon Mortgage 1 rives 1 me ms (Hamp-. 
shire) Lid. 

Buchanan Securities Ltd. 

Bunzl Finance Ltd. 

Burlington investments Ltd. 

Business Mortgages Ltd. 

Calculus Finance Lrd. 

Canada Permanent Trust Co. (U.K.) 
Ltd. 

Carolina Bank Ltd. 

Castle Phillips Finance Co. Ltd. 

Cattles Holdings Finance Ltd. 

Cayzer Ltd. 

CDB Investments Ltd. 

Cedar Holdings Lrd. 

Central Banking and Finance Corpora- 
tion Ltd. 

The Central Investment Co. Ltd. 


Central Trust lidT 

Central Trustee Savings Bank Ud. 

Century Factors Lid. 

Century Industrial Services Ltd. 
Chancellor .Finance Ltd. 

Chancery Securities ttd. 

Charter Consolidated Finance Ltd. . 
The Chartered Bank . 

Chartered Trust Ltd. 

Chase Bank (Ireland) Ltd. 

Chemical Bank tinentatranal lid. 
Chesterfield Street Trust Ltd. 

The Cho-Keung Benk. Ltd. 

CP ChouUrton. Sons and Psttnere Ltd. 
Citibank Trust Ud. - 
Cleveland Guaranty Ud. 

Close Bras., Ltd. 

Clydesdale Bank Finance- Corporation 
"Ltd. 

CE Coates and Co. Ltd. 

Cobnsr Finance Co. Ltd. 

Commercial Bank el Malawi Ltd. 

The Commercial Sank of -die Hear East 
Ltd. , 

Commercial Bank of wahra Ltd. 
Commercial Credit Services Ud. 
Consolidated Credits end Discounts 
Ltd. 

Co-operative Benk Ud. 

Co-operative Commercial Benk Ltd. 

Copleys Bank Ltd. 

Cornfield Finance end Management Ud. 
Courts Finance Co. 

Craneheath Securities Ltd. 

Crocker National Bank 
Crown Brewery Co. Ud. 

Cue and Co. 

Cyprus Finance Corporation (London) 
Ltd. 

The Cyprus Popular Bank 
C. Czamikow Ltd. 

Dalbeattie Finance Co. Ud. 

Darlington Finance Ltd. 

Darlington Merchant Credits Ltd. 
Dartington and Co. Ltd. 

Dawnsy Day and Co. Ud. - 

Tha Datroii Bank end Treat Company 

J. H. Dewhurst Ud. 

Discount Bank (Overseas) Lrd. 
Dominion. Charter Merchant Trust Ltd. 
Dow Banking Corporation 
Dunbar and Co. Lid. 

Duostervilie Allen Ltd. 

Eagil Trust Co. Ltd. 

East Anglian Securities Trust Ud. 
Easicheap Investments Ud. 

Ecclos and District Finance Co. Ltd: 
Elea Leasing Ltd. 

■ Ensign Discount Co. Ltd. 

Everett Chortle Associates 
The Faircliffe Finance Co. ini. - 
Family Finance Ltd. 

F.C. Finance Ltd. 

Federated Trust Corporation Ltd. 

M. and F. Feuehtwanger 
Finance Facilities (London) Ltd. 

Finance for Industry Ud. 

Financial and General Securities Ltd. 
James Finlay Corporation Ltd. 

Rnova Finance Ltd. 

First City National Bank of Houston 
Firs: Guarantee Trust Co. Ltd. 

First Indemnity Credit Ltd. . 

First Kmghubndge Guarantee Ltd. 

First National Sank in Dallas 
First National Bank in St. Louis 
First Ns ti or. a I Bank ot Maryland 
Ford Financial Trust Ltd. 

Ford Molar Credit Co. Ltd. 

Forward Trust Ltd 

Robert Fraser and Partners Ltd. * 
French Bank of Southern Africa Ltd. * 
Gallic Credit International Ltd. 

Ghana Commercial Bank 
Gillespie Bros, and Company Ltd. 

Girard Bank 

Goode Durrsnt and Murrey (Consoli- 
dated) Ltd. 

Goode Durrani Trust Ltd. 

Guodwin Squires Securities Ltd. 

Grainger Trust Ltd. 

H. T. Greenwood Ltd. - ■ 

Greetwell Finance Ud. 

Gresham Trust Ltd. 

Grindtay Brandts Executor and Trustee 
Company Ltd. 

Grindlays Bank (Scotland) Ltd. 

Grindiays Humherelyde Ltd. 

G. T. Management Ltd. 

Gulf Interna none I Bank B.S.C. 

Habib Bank A.G. Zurich 

H. Halford and Co. Ltd. 

The Hand Bank Ltd 


Harrods (Knlghtabridge) Ltd, 

Harton Securities Ltd. 

Harwal Finance Ltd. 

Havana International Bank Ud. 

Heeds a r Finance (Bradford) Ltd;, 

The Heritable, and G entire! investment 

Bank Ud 

HJ=.C. Trust-Ltd. . 

Hindu StreetTmance Co. Ltd.- - 
H. and J. 'Finance Co. (Midlands) Ltdi' 
Holden hurst Securitise Ltd, 

Hungarian international Bank Lid. ^ 
Hum Finance Ltd. 

Industrial and Commercial Finance 
Corporation Ud: ........ 

International MBXInn- Bank Ud. 
lute motional Resources - sod Finance 
Bank S.A. 

The Investment Bank of Ireland Ltd. . . 
'■ Investment Trustees Ltd- . . . 

Iran Overseas Investment Bank ltd. 
Jobec R nonces Ltd. 

Jamnul Trust Bank 5JLL ' 

Japan International Benk Ltd,' 

Jolrttran Finance Ud.. 

Kelyal Finance 1 LtdL 
Keesler Federal Credit Unrori 
- King’s Lynn Finance Ltd, - - 
Kin tyre Securities Ltd. 

Knows ley and Co- Ltd, 

Korea Ffrat Bank 

K, Shoemakers Ltd. 

Lengris Troat Ltd. 

. Langtonisti Finance Ud. 

Lewis's Bank Ltd. 

Lloyds Associated Banking. Company 
Ud. . 

Uoyds Bank. International (France)' Ltd. 
Lloyds and Scottish Ltd. . 

Lloyds arid Scottish Trust Ltd, - - 
Lfyn Property Co. Ltd.' 

Lombard and Ulster Banking lid. 
Lombard North Control Ltd. 

Lombard Street Investment Trust Co. 
Ud. 

London. Capital Securities Ltd- 
London and Cotonia] Banking. Corpora- 
tion Lid. 

London and. Harrogate Secoritias Ltd. 
London Interstate Bank Ltd. 

London Law murnca Ud. . ' 

London Low Securities Ltd. 

Londdn Scottish Banking Corporation 
Ud. 

LordsvBla Finance Ltd. 

Lucas Employees Savings Benk. 

Lucas Employees Share Bank 
Manchester Exchange and investment 
Sank Ltd. 

W.^M. Mann, and Co. (invntmenta) 

Edward Manapn and Co.- Ltd. - ' 
Manufacturers Hanover Export Finance 
Ud.- ' - ,• . . . 

Manufacturers Hanover Leasing U.K. 

Ud: ••• ... 

The Mardua Investment Co. Ltd. - 
Marina Midland Ltd. - -- 

Martec industrial Finance Ltd. 

Metheson -and Co. Ltd: 

Mercantile Bank Ud. 

Mercantile Credit Company Ud. 

Merchant Banking (N.l.) Ud. 

Merseyside Finance Ltd. 

The Methodist Chapel Aid Association 
Ud. 

■M.H. Credit Corporation Ltd. 

MMH Investments Ud. 

Moneycsre Ltd. 

Mortgage Management and Investments 
Ltd. 

Moscow Nmodny Bank Ud. 

Motor Investments (West Midlands) 
Ltd. 

MuKibenco Comsrmex S.A. 

Musket Finance Ltd. 

Muslim Commercial Bank Ltd* 

National Benk of Greece 5 . A. . 

Notional Bank of Nigeria Ltd. 

The National Children's. Charities Fund 
Ltd. 

Nationg) Commercial and filyns Ltd- 
National Guardian Securities Ltd. 

National Trust of India -Ud. 

Nedbank Ud. ■- . 

New Nigeria Bank ltd.,. 

M.J.H. Nightingale and Co. Ud. 

Noble Groasort Ud. 

The North of Scotland Finance Co. Ltd. 
North West Securities Ltd. . . 

Northern Bank Development Coiporation 
Ltd. 


t -- ■ ,, „ . . Northern Bank .Executor eiid Trustee 

The Hardware Federation Finance. Co.. ..Company Ltd/ 

L * d - ■ . • Northern Irelariif 


Northern . Ireland Industrial Bank 
(I.O.M.) Ud. 

North West Securities -Ud..' . 

Norton Warburg Carter Breed lid. 
Norwich. Genera I -Treat Ltd, . 

ODB Services fUL. _ - 

. Oldham -dnirc^i Schools Building Co. 

Ud. * j.-'. _ : 

OveresM Trust Bsok- Ud- j ' ' 
Pag* eod GwythorlLtd.. 1 '. • - ~ . 

Park' Street Secaaities-Ud, ;•*; - • 

Derek Pany Ltd. ., -- 
The Peoples Bank' U£ . • 'T'."'-. 
The Pereeverence Banking ;*nd Trust Co. 
■*. id. 

PerabneJ Loans (Investment*) Ud, 
Pointon- York ltd. - 

PTOtwick- Investment Trust UtL . 
Prtnrindial Bank of- Ireland Ud.- 
.ThB* Punjab 'end Sind Bank Ud. 

Qatar. Nation a) Bank SJ>lQ. 

Quayside -Finance Ltd.- - 

Gerald . Quin, Cops end .Co, Lt(t . . 

RafTdain Bnnlc- 
Rstfibone- Bros, and Co. : 

Hevendsla Securitivs- Ud. / 

Red- Dragon Securities ■ Ltd, ; 

P.S. FfsJson and Co. Lid. • . */. 
Reliance Bank Ud. . . 

Rossminner Ltd.. 

The Royal Bank dt Carved*- (LoridonV 
Ltd. • - ' 

Tha Roylon Investment Co. -UtL. 

S and B Employees Share Benk 
St Martin- to- Grand - Securities •' 

St Tydfil Finance Ltd. 

David Sassoon and Co- ltd, . 

- .Saturn Investment .. 

I .Mansgameht' Cg/ Ud. . ' r " ' 

. Schlenlngar Ltd. . ~ 

- E. S: Schwab and Co. - Ud. . 

Scott Wilson lirvastmants Ud. 

Scottish Western Trust Holding* Ltd, 
Seattie-Firxt Notional Bank ... 
Security ' Pacific. National Bank 
Security Treat Co, . Ud 
Service Romes Corporation Ltd. 
Sherwood St John 
Sllkbam. Management ; Ltd. -• . 

Saciftt* GAnfirata Bank -Ltd. 

South Birmingham Savings' Society Ud. 
South Nona Finance Ltd. 

Southsea Mortgage and ■ - 
. Investment Co. Ltd. ' 

S. •?. Finance . Ltd. 

The Standard Bank Ltd.- - 
-Standard Credit Ssnricaa -Ltd. 

State. Savings-Bank, of .VUnirid . 

" Sterling Credit Ltd. _ . 

The. Teachers and General . 

Investment Co .Ltd. 

The Thai Farmers Bent Ltd. 

Thomclifia Roance Ud. - 
Toronto'' Dominion Intametional 
.Bank Ltd.- ' , r - .- - - . . 

The Tdyo Trust -and" Banking 
Company Ud. . . ' - 
Tozsr. K sms ley rind MiHboum 
(Holdings) Ltd. 

Tricfty Acceptances Ltd. 

Trinity Trust and Savings Ltd. 

Trojan investment* - 

Tntcanda Trusts Ud. 

Turkish Bank Ud. - 
Twentieth Century Banking 
Corporation- Ltd. 

Tyndall and Co. j.' ’ 

UBAF Bank Ltd. - - ' 

Ulster Investment Bgnk Ltd. 

Unico Finurttte. Ltd. . - 
United Domioiorra Trust-Lid.' 

United Kingdom Qua rente* ' 

Corporation Ltd. • 

United International Beak Ltd. 

Utobond Ltd. 

Barrie Vungef and Co._Ltd: 

Venture Finance Ltd. 

Weilgare Old. Half Ltd,- • 

Wells Fargo Bank N.Jt 
Walls Fargo- Ltd; 

West Cumberland Farmers Ltd. 

West Riding Securities Ltd. 

Western Trust and Savings. Ltd. 
Whiteaway. Laitflaw and Co. Ltd. 

White ways Finance "Co., lid. 

Wholesale . Vehicle Finance Ltd;— 
Wimbledon and -South West 
Finance Co. Ltd. 

Wmtrust Securities Ud. 

The -Worcestershire Housing -and 
Savings Society 
WQ mom bars ischo Korn murrain 


Landesbank. Girazentrale 
• „ .. e -H. F: Young and Co. Ud. 

industrial. Bank Ud- Zsimbie Notional Commercial Bank Ltd, 
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Group executive 
changes at Charter 
Consolidated 


STOCK EXCHANGE TURNOVER IN MARCH 

Turnover down in all sectors 


BY NIGEL SPALL 


ROYAL institute OF PAINTERS in 
¥K 1 2 H S°> C ?i U '^' Exhibition. 

SF ,l i ri SlJ h# SW 1 - D»fly 

incratfJra Good Friday gird Ejstar. 70 - 5 . 
Until AorH 27- Adm. 20o. 
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gobey pt tafr play and valoe tar money. 
SUBSw-T 0 "* . 1 °' 3J0 4.W- . Piaco and tee 
ho*t«*s«. excttlnu 
noor *how*. 189. Reoe w St 734 0557. 


GA *‘SXi e l-Sf f_2ga in i Street London. WI. 
NEW u SSi? T l?5S. floorshow 

.. , „ BRIEF ENCOUNTERS" 

am Show* at MMnight and 1 am. 
Mon.-Frl. Closad Saturday*. 01-437 6455. 


CLASSIFIED ADVERTISEMENT RATES 


Dr. A. Spinks has been 
appointed non-executive chair- 
man of CHARTER CONSOLI- 
DATED and Mr. J. N. Clarke has 
lpeen made chief executive. Mr. 
BL B. Hofmeyr, formerly chair- 
man and chief executive, is 
returning to Johannesburg but 
remains a director. Two new 
executive directors are Mr. CL A. 
Higham, who becomes head of 
the company’s industrial division 
and Ur. A. J, w. Owston, as 
head of the mining division. 
Hr. BL J. Stucke, at present 
technical i director, will be 
returning lo Johannesburg in 
June to take up a senior appoint- 
ment with the Anglo American 
Corporation of South Africa and 


joins the Board of Cape Indus- 
tries at the beginning of June. 

* 

Mr. John Little, managing 
director of Lloyds and Scottish 
Finance, has been appointed 
chairman of ' the FINANCE 
HOUSES ASSOCIATION in sue 
cession to Mr. Joe Skelton, 
managing director of Wagon 
Finance Corporation, who has 
completed his two-year term of 
office. At the same time. Mr. 
Tom O’Malley, managing direc- 
tor of Forward Trust, becomes 
vice chairman of the Associa- 
tion. 

+ 

The DUDLEY IRON AND 
STEEL COMPANY (1950) has 
appointed Mr. D. H. Willetts and 


KING'S HEAD. 01-226 1916. Onra. 7. 
Show 6. CATCHPENNY TWIST by 
Stewart Parker, • 


LYRIC HAMMERSMITH. 01-7.41 2311. 

ft Eita Bo* Of bee tlo Charing X Rd. 
E*C». 7.30. N4 Mat .today. Sab. 5 and 
g.15. Nq port. Goad Fri. MAKE AND 
BREAK by MidiJM Frayn. Cast Includes 
Lcenurd Possltw arm Pruneifa Scales. 
LYRIC STUDIO: -Last two peril! Ton t 
S sat. 8.30. No pert. Good Frl. jOCO 
novo. WoraccV h» George Buchner. 
Director Nell Jehiwten. Cast includes 
Kari Johnson and Guryneth Strong. 

Fro*. Tir. 7.45. Otens Wed. 7.M. Subo. 
Eyjs. 7^45- Shared Experie^ea in SM»e- 
40 pi re's CYMBELINt 


LYRIC THEATRE. CC. 01-437 3686. Greiw 
5al#S 379 6061. Eras. 8 - Wed. 3. .Sat .5 
and 8 . Good. Fri. oerf at 8 . RICHARD 
BFIER5. PAUL EDDINGTON In MID9UE 
AGC SPREAD. COMEDY OK THE YEAR- 
WEST END THEATRES AWARDS. 


Thur. 8. Fri.. Sat. G. 8.45. SU5ANI 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCIS WHITE In 
APPEARANCES by Simon Berauiu. after 
-icrnr James. 
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will relinquish his position as a Mr. R. J. WUletts as directors, 
director of Charter Consoli- an d Mr. SI. C. Gopsill as director 
dated. Mr. J. V. Gleasby becomes and company secretary. 


Premium positions available 
(Minlintqtt ^ze 30 eohonn ems) 

£2.00 per sin^e oohmm cmextra 

For fttrSter details write. to: 

Classified Advertisement Manager 
Financial Hines, 10 Cannon Street, EC4P 4BY 


head of Charter’s technical 
department and an alternate 
director. Hr. J. D. Ballard I e 
and Hr. H. J. Statbam will also 
be appointed alternate directors. 
Hr. L. H. G. Livingstone* 
Leannouth, responsible for 
mining projects, and Hr. N. G. 
MeNair-Scott, in charge, of new 
business development, are 
named managers of Charter. 

Hr. Higham, deputy chairman 
and managing director of Cape 
industries,- a subsidiary, has 
been elected chairman of that 
company' in succession to Hr. 
h. G. Stopford SaekvlUe, who is 
to retiquish the chairmanship 


* 

Mr. d. t. Hulmc, a non- 
executive director of SAND- 
HURST MARKETING, of 
Crawley, has been appointed 
deputy chairman. Mr. H. E. Sear 
has become chief executive' and 
managing director and Mr. P. N. 
Whitehead has been made 
deputy managing director. 

* 

Hr. B. E, Radley has joined 
the Boards of UNITED 
STANDARD INSURANCE 
COMPANY and VIGILANT 
ASSURANCE COMPANY. 
ir 

Mr. Kenneth F. Dibben, a non- 
executive director of Kalamazoo 


and resign from. the Board after a£k' Son^ & Mori wd. haTbeen 
its annual meeting -on May 20. appointed a member of the 
Taking over from Mr. Higham BASILDON DEVELOPMENT 
as managing director qu June 1 CORPORATION by the Secretary 
will be Hr. W. XL Doughty, a for the Environment 



director responsible for the 
building and insolation division 
since 1972 and appointed 
assistant managing director in 
December, 1979. Mr. Clarke 


Hr. David G. T. McAdams has 
been appointed a director of 
C. ROWBOTHAM AND SONS 
(MARINE), 
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HOW STOCK EXCHANGE TURNOVER IS MOVING 

MONTHLY AVERAGES 1967=100 
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BUSINESS in stack markets 
contracted further last month 
as industrial unrest and, in the 
latter part of the period, pre- 
Budget lethargy inhibited trad- 
ing. Total turnover in March, 
at £10.34bn, was down by 
£2.33bn, or 18.4 per cent. The 
number of bargains decreased 
by 24,674 to 477,861 and the 
average value per bargain fell 
by £3.576 to £21,633. The 
Financial Tiroes stock exchange 
turnover index for All Securi- 
ties reacted from 388.2 in 
February to 318.8. which com- 
pares unfavourably with 


50,518 aa against 50,975. The 
FT turnover index for Govern- 
ment Securities reflected the 
decreased business by failing 
to 306.4 compared with Feb- 
ruary’s 374.7 and the 1979 
monthly average of 454.8. The 
BT Government Securities 
index closed the month 0.37 
lower at 64^8. : - '; 

-Business in equities sub- 
sided in the absence, of invest- 
ment incentives ' and Sir 
Geoffrey Howe’s latest Budget 
proposals provided little stimu- 
lus in the last thtee trading 
days of the month.. 

Equity turnover last month 
slipped £0.7bn to £2.1Sbn, with 
the number of bargains down 
by 27,936 .to.354,558. 

The FT turnover index for 
Ordinary shares fell from Feb- 
ruary’s 507.0 to 383.1 but still 
compares favourably with the 

January’s near-record 660.8. ^ce S m °of hl thr e mS^laneo5 

£1 fita te i»r li “is f lt ?r dfied t feu *£ y sJ !««*«■ drifted lower 

£ 1.6bn, or 18^2 per cent, on the- in subdued trading as labour 

month to £7^bn, its lowest and economic- uncertainties 
since December 1978 «5.6bn). persisted..- From - an end- 
Busutess In short-dated stocks February level of 467 1. fh*i 
fell by £0.8bn to £3 8bn. while FT In^strml OrSiiS' indS 
that in other Government moved progressively * lower to 
jemnties receded eimileriy to end the m^T«U Aowl 2 

The number of bargains done Gold shares tumbled with the 
In the however, in- gold bullion price which 

creased by 2 046 to 83,023, dropped $136} to^ an oiSS 
with deals m the shorts 2,503 during March, andtiSe FT°Gold 
hi^er at m, 505, more than Mines index ended the period 
making up the fall of 457 in with a bigger proportionate 
the longs and Irredeemables- loss of mfto 2 ^ pornonate 


iiiii 


1973 


1980 


Category 

Value of all 
purchases 
and sales 
£m 

%of 

total 

Number 

of 

bargains 

%f> f 
total 

Average 
value 
per day 
6m 

Average 
value per 
bargain 
£ 

Average 
no. of 
bargains 
per day 

British GovL and British Govt 
Guaranteed: 








Short dated (having five 
years or less to run) 

3,780.4 

30.6 

32,505 

6JB 

180.0 

116^01 

im 

Others 

3,458.4 

33.5 

50,518 

10.S 

164.7 

68^58 

2.406 

Irish Government: 

Short dated (having five 
years or less to run) 

2805 

2.7 

1,493 

0 J 

13^ 

187,858 

71 

Others 

222.7 

2.1 

2.476 

0.5 

10.6 


118 

UK Local Authority 

332.5 

3.2 

5£93 

12 

15J6 

56421 

281 

Overseas Government Provin- 
cial and Municipal 

10.8 

0.1 

L700 

04 

0 JS 

6,088 

81 

Fixed interest stock, pref„ 
and prefd. ordinary shares ’ 

106.0 

LO 

28,718 

6.0 

5 JO 

3,691 

t367 

Ordinary shares 

2,146^ 

-20.8 

354^58 

7C2 

1022 


16,883 

Total 

10J37JI 

100.0 

477,861 100.0 

492.3* 

21,633* . 

22,755* 

• Average of all securities. 
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METRO UTE 


ft f A/Tini Mpfrn<! mme ofiF Ae assembh Computers store and sdect parts for the Certainly producing an exciting new motor car. 

v thev 5 ]! have iust completed one of tK production lines as they are required But also providing a perfect working enwonmen on 

Sff^^S^everuidiakmbyamotor . Aejme itself. By doing both repetitive and unpleasant 

. --^.^atbrmgs together the very best ” Every sii^eiL is 1 ^^ Mini Metro launch date is now just six 

v tecbnplogy from the very best production lines o£f£ pnmpW^pWHiral systems -will be plugged Butsomeafthenewtechnologyisalreadybdng 

' ;=• ^^^• oane | s .ente4e into special monitoring devices that check every part used in the cars we are selling today. 

From the moment mdiwdu^p^«ite “* ■ Not least in the everpopular Mini, which rs 

•; Computersareusedthroughouttheentire being assembled on the Metre line right now. 

V ■ ;■ production process to create a degree of quality control BUs investment in the Metre lure is certainly 

: ' parked m a rnulti-storey car park, tney win narg ^ has ^ before been even approached by a car bringing change to Britain’s motor industry. 

touched by human hands fac doubled manufacturer in Europe. Let alone Britain. And puts it firmly into the space age. 

^"^^f K S"ESiand In fact the MirriMetro production line makes BL 

' . ' ButinliaisarojastouepartofthesU/. ; mlta«o4l . 


in the world. . 


M BL Limited 


••7 
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pQQCTdr to cgtaanorofae4ie poses an nfresa direction* 

DirecteurFinaneia Paris 

Pirnlt i^ iinP iHTiwiP Am. QnriAr** rlr H gngnfmWgf Tgn EngOpC, fe PfreCtCin: FgHIligda H<^ Tngre ngrSan*Tft gftntrnlg 
H» nnf ^fl^foriaimmelfesnrleDg dinxr to iisfinmdews. H u^d o^ fcroiniierTCntKMgnpris des 

baiiqiiesanxqiieDK^es^f^appdetpntic^filan^ociHriood€80p^rionskjto2n«»mnte5,3cnnotite 
relalxjralkmdcspl^er budgets dccesodflisCTffl^rfiwAmo^flVH^ la sincn^tkfidditctkleqrs 

H oct airi£ A»ns ses fogcrions par des spfcaalxstes ffinfopnatigne ei cFaiiir. Ag£d*eimron 40 ana. de 
fonaai ioft CTp mffn yj fr rogra mwa firw cfe des rej ro sg l aliiifeiKTOpiabtefflxsa^dansk doraaiae des sorieces 

H^ finant^TnraTj flfmppenveJniieggaiKifiegpfioencedCTiaardi^dacrtditaTOtginqTOieTOedanslgpiandpBigpgys 
nrw»lwnTwmnr wn«wwy>rfr< rrrjfovTY hamcafres. TJ atuaeagrccsfls aCliviteS daBtm'Offohraeais pBgXfETOOpeCt 
acquis, dn fait de ses sSjams, one eteuaissance tout & fair co n na t e deraagiais, tin fr a nc os et, sTEasabtea'd’nneagtre 
Iaogoe.IteflB.2314. \ * 

Directeur Financier \ \ondm 

flaleLBritanniqoe proud en charge un volume important de financcotkiit de pants de veiites et de croits a la clientele. 
Son Directeur Financier ala charge de negoder aopres des banques, les empnmts court ct moyen tenoe Qpesrpondants, 
rl’ frah Kr les pi are gr hndgt-js er rie supervisor la campabilite de la soci&£. H exercc s<sfcaictkms sons rautonWgarchigiic; 

h filiale. Age de 35 mis, le candidar retena anra one formation soperfeure et ptasienrs armies d’cscperience 
foncriomiement du marchc du credit si posable a Londrcs et enftn la pratique da controle de gesrion et de ritbnnatiqae 
d J rme enterprise performance. Ref. B.23 15 . A 


^OuTeHent is the UK. subsSira/y of a major Swedish company, 
marketing high value capital equipment. Their turnover is m excess of 
£30m. and they employ around 500 people. TKey oow require a 





f o Head the 

The successful candidate will be experienced in 
accounting or finance preferably in a modem 
marketing organisation. Reporting directly to the 
Financial Manager his/her duties will include: 

O Providing for prompt turnover and adequate 
protection of the company's investment in . 
accounts receivable. 

□ Formulating and maintaining sound and 
constructive credit policies. 

□ Developing and controlling a new "ON-LINE* 
accounts receivable system. : . 

□ Administering ail credit operations of the company 
in a manner that will increase sales volume. 

a Developing and motivating a staff of 10. 


Department 

This many sided job demands a person with flair 
and versatility able to contribute to the profitable 
operation of the company- 

The company is situated in the Home Counties 
about 25 miles North of London. 

Salary is negotiable and a carls provided along ' 
with a very good benefits package and opportunities 
for personal development 

Please write fit the first instance, enclosing fid 
personal and career detafls toe floss M. Onnrod, . 
Refc821, Mercuri Urvai Limited, 135A, High StotteV . . 
Rickmansworth, Herts. WD3 1 AR. 


Mercuri Urval 


aia clientele. 


at depend 


Directeur Financier 


Pay: 


JLa definition des taches et des respemsabilitfe est kmcmequcQsierans,inabIafi»K^icgs , exercedanslccadre<F pne \pgte 
Btoins iinporante maisendevdoppemenL Le profit da candidat agree est ^galementsimilaire. Leposte penccon rema mi 
dtoyeafiangais on bdge parfeiteroent bilingne en nceriandais. Re£ B.2316. . ' \ 

ponrte T^ wt r nKt ** g 3^ a TWir ' fma ^t^* g r rnak m ph« rie r oogtafe et rie fractals, Ics candkfao daivent avoir ne 


7T# f J*T link! t « i-I kl v<4 ti'j 1 T \ r*» vVx 1 ■ k i •T.f . - • 1 1 IIkI * 9- \‘r • 1 1 (- 1 1 ^>J t 




posies nepenvent convenir (jn’a des homines ayant niaeapprocbe mo d ern e des teduuqnes dem anagem e n t. Etanidt 
J’irnpomnce dn groupe, 3 eariste de mmiteenses posriMEieg tfevolntion de canxere a r^chflo n i nte marirmal . 

Ecrire en francars avec cumcnhzm-vicae deraiOe, reman eration actndle et pretennaosh B. Afangoo, ox pr&isantla 
reference. MSLIateroational, 73 BonlevaidJgaa ss m anB , 75008 Baris. 


Management Selection Umrted 
International Management Consultants 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland USA 



FINANCIAL 

ACCOUNTANT 

- c £14300 and benefits 
MIDDLE EAST 

To assist tha Financial Controller of 
an imornational transportation and 
construction group with all aspects 
of accounting, legal and administra- 
tive functions and control of a 
busy department. Excellent free 
accommodation, food, utilities, car 
and 60 days leave p.a. Single 
states initially. Applications for an 
early client interview on 8tfi/9tfr 
April, telephone: 

Gerald Brown 

Mervyn Hughes Alexandre 

Tie (international) Ltd. 

2/3 Cursitor Street. London ECAA 
1NE. Tel: 01-404 5801, quoting 
Raf. 6498. 


FINANCIAL 

EXECUTIVE 




£10,000 pA+ 


West Country 


EUROPEAN CONTROLLER/DIRECTOR 
OF FINANCE 

NORTH DUBLIN CITY 

Our client. Docmnation Products B.V., is the European Manufacturing 
Headquarters and a Management Centre, part of Docuniation Inc., 
a New York Stock Exchange listed manufacturer of computer 
sub-systems. Due to an overall realignment and expansion, designed 
to meet growing market demand from the EEC countries, a dynamic 
European Controller/Director of Finance is now required. 

Reporting to the Vice President /Managing Director, the successful 
candidate is likely to be responsible for the entire con troll ership, 
treasury and general financial management areas. This is a newly 
created position on the Senior Management Team providing unusually . 
good career prospects for a qualified candidate who can meet the 
exacting demands of this key appoint menL 
A. very competitive salary will be negotiated. Fringe benefits and 
working conditions will be attractive and in keeping with the status 
•of this position. 

Applicants should send comprehensive personal, career and salary 
details to J. R. Dillon at Harcourt House, Harcourt Street, Dublin 2. 
Please quote Reference No. 1885. 


P 


Peat, Marwick, Mitchell & Co. 
(Management Consultants) Ireland 
DUBLIN, BELFAST, CORK & LIMERICK. 



WORLD HEALTH O RG AIM IS ATI ON 


invites applications for the post of AUDITOR, Office of ‘Internal Audit, 
in Geneva. 

Duties will involve professional auditing work covering the financial, 
administrative and operational procedures and activities of all funds 
and resources administered by the Organization, and the drafting of 
audit reports. .. 

Applicants should have a professional qualification, e.g. Chartered 
Accountant or Certified Public Accountant degree or its national 
equivalent, and several years* auditing and/or accounting experience, 
preferably in a professional accountant’s office or as internal auditor 
in a governmental, other large-scale organization or international 
organization. An excellent knowledge of English is essential. 'with a 
working knowledge of French. Knowledge of other European 
languages, such as Spanish and Portuguese, would be an asset. 

Applications, quoting reference VN/IAU. should be addressed to: 
World Health Organization 
Personnel 
CH-1211 Geneva 27 

Only candidates under serious consideration will be contacted. 


GROUP FINANCIAL CONTROLLER 

An experienced and qualified accountant, aged 35 plus 
is required to strengthen the financial control function in a 
West Midlands based group of engineering companies. 

Candidates will be fanuidar with financial reporting 
systems in a multi -company organisation and the preparation 
of consolidated accounts. Duties will include financial reports 
of potential acquisitions and occasional investigations 'into 
subsidiary companies' problem areas. 

The person appointed will report to the Group Finance 
Director, Salary is circa £11,000 plu a a car with pension and 
BUPA benefits. Relocation expenses will be paid where 
appropriate. 

Write to Peat. Marwick, Mitchell and Co. 

Windsor House. Temple Row. Birmingham B2 5LD 
(Reference DPC) 


If y«n an bMas ’A 1 terete Id isao 
THINK SUtlOUSLY 
OF A CAREER IN JOURNALISM 
VfauW ,w be keen id besom ■ 
netreoaser reporter. Interrlewtefl people 
about community a a air, and the 
annual events tliM make ne««*? Vpur 
tab would be to report lire as it is 
—warts im all — «t courts, councils 
and elsewhere. 

Like the Mea 1 II von are likely to 
have two ’A' level, and will be under 
20 on 1 st September 1 980. write with- 
out delay to the address below, tar an 
SPPlKatkM form lor the NCTJ News- 
paper and Journalism one-year ftril- 
tima course which cam that modth. 
enclosing a 9 In. x * In. stamped and 
addressed enetape. 

Fun-tune training oeonea are also 
available ta -Pms Photography and 
Pc-cdiMi Journalism. ^ ^ 

National Council tor the Tjdtead 
Journal Ute. ■ Harp Hom. 1797~Hlsh 
Street. Epplog. Essex. CM16 «BG. 




: 

$ 


treasurer 

Brussels \ BFNeg. 

Thb appointment « as a key meL, D f a 3 ^ bur highly professional 
team making up the newly cr6a'te4 ur 0 p eart Corporate Headquarters of 
a rapidly aspamfing U.S. trou*Th B ^eal applicant will combine 
experience in rieafing with banks with 3 knowledge of sates 

financing and some invofverrtenin vetting credit-worthiness of 
customers. Benefits include a compa ^ and low taxation. 

FINANCIALVNALYST 

S.W. London \ £10,000 

This appointment is based at the Eu fAgri headquarters of a group 
whose management style exemplifies aWt is best in the American 
approach to management — efficient. eVusiastic and up-to-itate yet 
stfll friendly and relaxed. Caring for a quWi accountant 0 r retevant 
graduate with experience of compuutnsf\gy S j e nTs, the job centres 
around ptanntng and the analysis of prafrtatL providing a back-up to 
senior Hne management. \ 


Fielding & Watt, a medium/heavy engineering company- 
supplying hydraulic press equipment to many industries through- 
out the world, seeks to appoint a senior ffnancrai executiye tD hs 
management team / 

The company, based in Gloucester, is part of the Redman Heenan 
International Group. The successful applicant, aged 28-45, will be. 
-required to demonstrate:- - 

*a successful record in a senior financial post within manufacturing 
industry. 

•experience of operating highly effective financial controls using 
D.P. systems. 

•ability Id lead an efficient financial function and contribute to 
• the formulation of management policy. 

•a technical competence and personal integrity through possession 
of appropriate formal qualifications. 

Attractive remuneration package and help with relocation 
expenses will be provided. 

I Pieasa write, giving brief details, in the first ' - A 

a instance to:- ■ B 

^ N. Churchill, 

Exacutnre Resources Ltd., 

11th Floor, . 

Oty Cartre House, . 

Union Street, ■ ' 

Birmingham 82 4SR. 

021-6436071. . 


MANAGEMENT C< 


TROLS 

Essex \ £10,000 

7h» position wijh a small manufacturing unit ofl international group 
of companies will appeal to the young qualAj accountant with 
industrial experience seeking a broader outlook. Ah.tsvs is placed on 
the personality and abffity of the individual to ma£ fun and positive 
contribution to the management and profitability *the company by 
sound financial planning, the development of com pished systems and 
introduction of financial controls where necessary. ■ V 

CHARTERED ACcA 

C. London \c£9jOQO 

Stan at the topi This position reports to the Chief AccouL, t of a £6&n 
turnover division of a large but decemrafised group Asuch ft win 
provide a ’bird’s eye view* over all aspects of the dtaisiorl^rHtiora. 
Specific duties will include performance monitoring, casibfec 3 sting 
and other aspects of financial management, using fcisucared 
computerised systems. First dess prospects exist in thiL pending 
concern. T 

MANAGEMENT ACCTA 

C. London cl,700 

This U.K. industrial conglomerate, which manufactures, cfisrrifLs and 
markets a range of speoafist products, seeks a newtv |rf<fied 
accountant to be groomed far a senior tine appointment. The Ction 
w« provide an essential link between operations management S the 
finance function, involving considerable liaison with strategic n*ws. 
planning and profitability studies. The interpretation of periodic §rlts 
wifi also be an important task. Conditions are first -class. 1 



recasting 

listicared 

xpanding 


Lee House. London WaH, London EC2Y 5AS. Tel: 01 -606 57/1 ’ 


ROBERT HALt 

Accountancy & Financial personnel specialists 


OFFICER 

Bdjerinvest is a Swedish group of companies with substantia! inter- 
national activities- Last year's sales amounted to approx. £ 1.5 talKon 
and the number of employees is about 10,000. 

One of the major concerns within the Group Management is to 
assist our subsidiaries in their constantly growing demand for manage- 
ment recruitment. 

likely be based in London. But the tasks will certa^yto^mge degree 
include international contacts and activities. . 

The successful applicant would be thoroughly 1 experienced in 
the recruitment of qualified personnel, and is expected to have weft 
developed contacts within trade and industry. 

Our basic idea is to employ the appointee, but other terms could 
be discussed. 

Applications with curriculum vitae should be sent before. April 
24, to: Par-Tage Gustafsson Esq., Senior Vice Resident, Adminis ter 
tion, Beqerinvest, P.O. Box 7823, S-103 97 Stockholm, Sweden. 



.. Corporate 
Financial Director 

Home Counties c.£15,000 

To be based at the British subsidiary of a well known 
American organisation with a unique reputation in the 
aerospace industry. 

The British Group has its own research, contract 
design, production and marketing facilities, needing 
close financial control, accounting and costing pro- 
cedures. 

Planned expansion of the U.K. operation, plus liaison 
with the American parent and assistance to the 
European Vice President in co-ordinating the pro- 
grammes and activities of the two continental sister . 
companies add up to an absorbing and rewarding task 
with distinct career progression potential. 

We seek a graduate Chartered Accountant with indus- 
trial and commercial experience —possibly 3S-45— 
who can make a major contribution to this old estab- 
lished business just entering a new growth phase. 
Interested applicants are asked to send brief but com- 
prehensive details of their career to Laurie Leask at the 
address below, quoting Ref. No. 153/8. 

Charles Barker-Goultharcl 

2Tavistock Place; London\ACIH 9RA 
• Telephone 01-278 6961 

Management Selection -Executive Search 


INTERNATIONAL & MERCHANT BANKING 

OPPORTUNITIES IN THE CITY 


LOANS ADMIN. 

Ate 25-27 to £6.500 

Mataf American Sank in «io City seeks 
ambitious yours banker with at lent two 
reara expertence in all aspect* et tears 
admin, with emphasis on drawdowns and 
rM lowers. Excellent irinse beoeOte Include 
5% nwrtsase and free lunch. 

SENIOR FJC. POSITIONS 
Abo 25-25 to £6,000 

Mi^r lorernationa 1 Bank seeks mature. 
corecj oi itlure young person With min. z 
h.2 JCk 2S aun l |n FlX - PosMteos. to 

i£ted£ M £JtSS!! lN !? “Si b * nrtts 

include mortgage lac.. L.V.'s etc. 


SECURITIES CLERK 

Age 25-28 Qum 

leading American Bank in the Citv seeks 

of charged seeurtMns to 
la Cfictr active cretfft dhrtstoa. Stroerb 

2355 

CREDIT ANALYST 
Age 23-26 e. £7,006 

Bank seeks 
with 

9f)€Ci anaiyjjj, to talv up a simcrrlsorv 
buperb ben*, pukage incJ. mortcage fac. 


"jriiXrz % "'“S' ^ 

xsrc p ’ , ‘° *"•' ™* '» •» ww rt,; 

> BANKING PERSONNEL 

12 Uoadon Well- London ECS- Telephone: 01-888 0781 
» (RECRUITMENT CONSULTANTS) 





FAAKCIAL CONTROLLER 


Central Adon c. £15,000 

Our client is^ highly profitable private company employing 
about 75 sQff.lti interests indude financial leasing, property 
and advertising:^ 

for a Chartered Accountant, with several 
gement experience together with first-hand 
g CO administer a private pension scheme. 
Me/she will report direct to the Managing 


A need has a 
years’ financial 
experience in h 
Preferred age 37 
Director. 


Plcasclile with full career details to: 
Mr. R. Honour 
-NORTON CONSULTANTS 
*e, 28 Southampton Buildings 
Lane. London WC2A TAR 


APPOINTMENTS 
ADVERTISING 
RATE £19.50 

.■ P®r single column 
centimetre 







A P?iI 




istmtin mta- 
. £ 1.5 billion 


AiirainiS®’ 


Financial Times Thursday April 3 1980 



HongKong 

' Sardine Fleming is a merchant baikheaci- 
quarteretf in Hong Kong with branches inTokyo, 
Manilaand Singapore. 

. , -^Because of expansion inits Japanese invest- 
ment activities, Jardine Flerrtngrecpjiresenanaly^ 
to expand its existing research feamThe successful 
candidate wiJi be based in HongKong and will wbrk 
with investment executives^ Londcn Hong Kong 
andTokya. ■ 

The ideal candidate wit have some analytical 
experience gainedferfferinan^estm^ institution 
or a stockbroking firm Knowledge of the Japanese 
market would be useful butnot essential. 
Thepreferred age is mid to late 20’s. 

A highly competitive salary wilt be offered 
with overseas benefits, andfhepostt/on offers 
Excellent career prospects. Apply in writing, 
enclosing c.v., to: 

P.A.F. Gifford, Robert Fleming & Co.Umrted, 

8 Crosby Square, London EC3A6AN. 

Tel: 01-638 585a 



NATIONAL UTILITY SERVICE INC (U.K.) LTD. 

WORLDWIDE ENERGY COST CONSULTANTS 
HAVE ESTABLISHED A SUBSIDIARY COMPANY 

NUS ENERGY CONSERVATION 
CONSULTANTS LIMITED 

We are looking for someone to expand this business 
for us within an agreed plan of operations, backed 
by -the resources of the UJC. parent company. The 
principal activities will be to promote energy con- 
servation services- to existing clients of the parent 
company and to produce new business. 

The successful candidate will have experience of 
on-site energy • surveys and the presentation of 
reports highlighting both financial and engineering 
implications: ■ . ‘ ■ 

The ability to train and manage the staff required 
to provide this comprehensive service will be an 
asset y. - . 

The potion- will be based at the parent company 
head office in Croydon. 

This is a challenging opportunity fo rthe right person 
.to play a significant role in a growth-orientated 
-company. The rewards will be cocamehsurat^ 

. achievement. • 

Please submit cvrriaiLum vitae to: 

A. K. Pawlowski 

NUS Energy Conservation Consultants Limited 
Carolyn House, Dingwall Road, 

Croydon, Surrey CR9 3LX 
Tel: 01-681 2500 


CHIEF 

ACCOUNTANT 

A GROUP- OF COMPANIES IN THE MUSIC INDUSTRY 
T ... BASED IN ISLINGTON 

. . REQUIRES A. FULLY QUALIFIED CHfff ACCOUNTANT 
to run an accounts department ' of ten. people and take full - 
responsibility - for their accounting and company secretarial 
matters. .... 

Acknowledge -of the music, or- other entertainment business 
would!- be, useful, but, not essential but several years’ experience 
in running an accounts department in commerce or industry is 
- absolutely essential. The. activities .of' the group Include music 
^publishing, audio' arid* lighting rental, recording studio and 
various, atiied Interests- ’ r 

We pert a person who. has thorough practical experience of 
modern accounting ' techniques and . systems, including com- 
puterised accounts, and someone whb appreciates the need for 
detailed 'monthly, figures and financial information always needed 
In a hiirryt - 

The ssdtry offered, will be, *r. least £1X500 plus a company car 
and. P.P-P. membership. The post would carry membership 
. of the' company’s! non-con^ributory, pension scheme after, 18 
-months’' service; -'Age rings 30 to '45. 

PAwse. write with full C.V. tor 
MR. N. LAWRENCE 
PINK BiOYD MUSIC LIMITED 
.- 35 BRITANNIA ROW, LONDON N1 8QH 


SECTORIAL SPECIALIST 

Thfii -Inter- American Development Bank invites 
applications for a specialist in the bank's regional 
field office in- Port-aitPrinee, Haiti; The successful 
candidate will ■ provide technical evaluations of loan 
requests,- supervise on-gotog project executions and 
“identify pirojects for possible bank financing. 
Candidates must have, an advanced degree in cml 
engineering; -practical multisectorial experience, be 
nationals of an IDB member-country and speak 
fluent French. .. 3 

For full details and" application form please apply, 
giving details of age, qualifications and experience, 
to: : . . . - ' 

Inter-American Beyelopment Bank, 

Personnel Division, . 

Washington D.C. 20577, U.S A. 


AUSTRALIAN 

BROKERS 

• with' : representative office, in London require alert person 
with iffiewad.oaal; Inratudcmal experience end a reasonable 
; knowledge ofihe.Austraion market. 

An attractive salary! wili.be.offered-to the right person. 

' : AppUduons and C.V4 in confidence to 

. Mrs; C HAYES ; 

BAKER , ROOKE A AMSDONS 
99 Afdwych. London WCJB 4JY ' 


Manager - 

Systems & Procedures 

City Circa £1 1,000+car 

Our client is a multi-national group which provides financial and 
commercial services to importers and exporters throughout the 
world. 

The group, whidh has experienced substantial growth over recent 
years, now seek to strengthen the head office finance function 
through the recruitment of a Manager - Systems & Procedures. 
Reporting to a Senior Finance Executive the successful candidate 
will be responsible for initiating, designing and implementing 
financial systems, policies and procedures. 

Candidates should be qualified accountants with at least four years' 
post qualification experience. They must demonstrate the ability to 
work independently, have a high degree of technical competence 
and possess a creative a'nd innovative flair. 

Prospects for advancement within the group are 

excellent. S' ~ 

Please contact Peter Dawson in strict confidence at 
DUNLOP & BADENOCH Executive Services, 

37/39 East cheap, London, EC3M IDT. 

Telephone 01-623 3544/5/6 quoting reference 1002. 






OPERATIONS 

REVIEW 

Flexible Location £9,500+Car 

A major TI.K. multinational group with diverse commercial interests requires 
an ambitious, intelligent and personable young accountant to join iis high, calibre 
financial review group. The position is seen as an excellent introduction io the 
company prior to moving into a senior financial position within ike group. 

Candidates must be two years qualified and have gained exposure to 
sophisticated management reporting systems. They must be graduates in their 
20's and able to relate to personnel at all levels. A flexible approach and the 
ability to adapt to changing circumstances and newsitua bans are n e cessaries for 
this position. 

Far further information and a personal history form, please telephone 
Jeremy Kidson or Mark Scott MJL A.C JL on 01-836 9501 . or write to us at 
410 Strand. London WC2R 0NS, quoting reference 2823. 






DOUGLAS LLAMBIAS 

Douglas Uambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
*prl at 26 West Nila Street, Glasgow Gi 2PF (041-2263101) 

3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 



Institutional 
Equity Sales 

Merrill Lynch, Royal Securities, one of Canadas 
major International Securities trading and financing 
servicing houses, is expanding its London Institutional 
Equity Sales Department and is now seeking mere 
Executives co aid this important future growth. 

Candidates should have experience of servicing 
large International Institutional diems as they will be 
assigned current accounts and will be expected to 
contribute strongly to business development. 
Candidates may also be presently employed in the 
Overseas Investment Department of an Institution. 

Knowledge of Canadian markets is essential and a 
second language capability would be a distinct 
advantage. 

The Company is prepared to offer a highly 
attractive salary phis bonus which will reflect the 
expected potential, and personal performance. 

Some International travel will be expected. 

If you are a highly motivated self-starter and 
would enjoy the challenges presented in these positions, 
please send a brief summary of your qualifications and 
experience in confidence to: J. H. MacLennan, 

Merrill Lynch Royal Securities, 3-5 Newgate Street, 
London EClA 7DA. 



MenfO Lynch 

Merrill Lynch 
-:Royal Securities 


FINANCE DIRECTOR 
AND CONTROLLER 

£13,000 + AND CAR 

This job is a key new appointment to help a world leader 
In micro-based audio visual and lighting control systems 
move into higher gear after a solid record of profitable 
expansions. 

An A.C.A., C.A. or A.CJVLA. with first-rate experience in 
management information systems and practical accou n ti n g 
with a view to profit will be asked to propose and 
implement a- new D.P. system including stock and produc- 
tion control, as well a* carrying full corporate responsibility 
under the M.D. for all the other functions of a group 
finance director. 

You trill join a small, highly competent team and make a 
unique contribution to the future of a most interesting 
-British company with excellent financial backing and inter- 
national involvement (Current T/O approximately £6m.) 
Please apply in writing to Ian Simpson^ Managing Director, 
Electrosonic Limited, 815 Woolwich Koad, London SE7 8LT.' 


SHEARSON LOEB RHOADES INC. 

We are expanding our activities and would like 
to hear from Investment Executives well versed 
in U.S. securities markets who are seeking new 
opportunities and a fresh environment. Remun- 
eration will be fully commensurate with appli- 
cants' qualifications. 

Please write , in confidence, enclosing 
curriatUim vitae, to: 

J.T. Powell ■’ 

Shearson Loeb Rhoades Inc. 

16 Moorfields Highwalk, London, EC2 


ENERGY SPECIALIST 

e. £15,000 

An tadlvMu at least 5 wars • 
knowtalse an* contacts gained 
Hjrouoh Industry. Journalism or 
the City to write regular -wofeJ**]* 
and advise cflefflS on International 
Oil aim Energy muttons wftn 
major UK Stock broker. 


ASST. PORTFOLIO MGR. 

to £10,000 

Graduate or Aeuualattt wttft 2-3 
m. exp. of private client portfolio 
management to rain small team and 
m mafia mdnJv dUcretlonarr clients 
for nighty reprahle UK Merchant 
tank. 


INVESTMENT ANALYSIS INSTITUTIONAL SALES 

£12.000420.000 oho. £12.O««2P,O0O pkg. 

Electronic*. Property. Oils or Banks Gilt* UK. US or Carape 

Scvtril of our c liw tt, txxP uiims 

in stackfaroSdng. seek higher calibre Syw* of “ ur *» "i"* 

imKvidtuis- Who- having gained a , n Si^trokingseefc hiwier saNbrc 
certain following, now wish co take Individual* with good spetiuldi 
oven establish - covers fie of their ^owlwlfie, 2-5 vw. Hies mm. and 
sector with a highly regarded arm desire to Join a reputable nrm 

oHarlnfi pntne«»»lp prospects. offering partnersWp prospects. 

For a strictly confidential talk about' these or other podtkm* with 
Stockbrokers or institutions contact Anthony Imh or Fiona Stephen*. 


Several of our clients, too name* 
In Stockbraklns seek Mfiber calibre 
Individual* with good Special!*! 
knowledge. 2-5 ws. ules np. and 
the desire to loin. a reputable *rm 
offering partnership prospects. 


Stephens Associates 

International Recru it ma u CoosnliarBs 
35 Dower fimet, Loadao WOE 3SA. M-493 M17 




FX DEALING 

OPPORTUNITY 

IN FORWARD 
D-MARKS 

Leading merchant bunk wish 
in strengthen their cum- 
pr# hens iu- trading ruom b> 
appointing un experienced 
senior FX Dealer to enneen- 
irate on a dollar D-mark book 
and build a reputation in The 
London market. Excellent 
:ondilions include car. 

Repliei to Box A7105 
Financial Times 
11 1 Cannon Street, EC4P 4BY 


PRIWE CLIENT EXECUTIVE 

A leading firm of stockbrokers is looking for a person to join their rapidly expanding 
Private Client Department. The ideal candidate will have a mature appearance and be 
able to communicate ideas fluently, both verbally and in writing. A working 
knowledge of tax and/or insurance plus experience- in dealing with private clients 
would be helpful but by no means essential. Existing clientele is not necessary, 
although such business could be retained. Renumcration will be commensurate with 
experience and qualifications. [ I 


Please write, in confidence, to: 

Ian Maxwell Scott Esq., Messrs. Kemp-Gee & Co., 
20 Copthall Avenue, London EC2R 7JS 



ASSOCIATE 

CONSULTANTS 


City 


INTERACTIVE DATA CORPORATION, a subsidiary of the 
Chase Manhattan Bank _ N.A., wishes to recruit associate con- 
sultants to join its rapidly expanding team in London. 

These positions have been created with responsibility for the 
support and development of existing services to the European 
financial community with some emphasis in the area of inter- 
national cash management. 

The successful candidates will probably have the following: 
it A degree or equivalent qualification in business studies, 
accountancy or economics 

ic Experience in an international financial environment 
ir Experience In the programming and support of 
financially orientated computer systems 
★ Ability to communicate effectively with dienes 

Fluency in English is essential and a working knowledge of a 
European language would be advantageous, as regular European 
travel is envisaged. 

Candidates with the above qualifications who seek a stimulating 
environment for professional and financial growth are invited 
to reply in confidence, enclosing a c.v. to; 

Bemard J. Barnett 
Director of Services, UJC. 

INTERACTIVE DATA CORPORATION 
80 Coleman Street, London EC2H SBj 


Non-Executive 

Directors 


Wb introduce skilled, successful and 
talanied Directors, with demon, 
strablo record* of achievement, in 
both private and quoted companies, 
to Chairmen wishing to broaden the 
base of their Board or to inject new 
impetus into a company. 

Each candidate has been individually 
evaluated by us during a long inter, 
view and has undergone appropriate 
psychmstric teats. Only Directors 
who match precise criteria receive 
our support. Thus, while our quan. 
tiiy of prospective candidates is 
restricted, the quality of aach one 
is high and embraces all main 
functions. We do not maintain 
registers.. 

Chairmen wishing to pursue this 
important matter are invited to con- 
tact the undermentioned, in strictest 
confidence, for personal attention. 

P. J. G. ROLAND I, Chairman. 
Alliance Management 
Consultants Ltd. 

15 Borough High Street. 

London SE1 9SH 


EXECUTIVES 

Over £10,000 

Today is a good day 
for making a fresh start 
tf your presort job lacks r- 

* Interest 

* Prospects 

* Sal ary advancement 


COITUS ec. 


QUALIFIED AGA? 

BECOME A MANAGER 
SALARY GUIDE £&50O 


0ui chfim is a major commercial 
bank with an international net- 
work of branches, mainly in the 
thud world. They have a 
vacancy «n their London heed 
office lor a young accountant 
with st least a year’s post- 
qualified experience to whom 
they can offer excellent banking 
career prospects, 
initially you would jom an 
audit tajm. examining UK 
accounts, appraising business 
systems and monitoring operat- ■ 
mg methods in Britain. 

Two years m this mis should 
provide you wuh s good intro- 
duction to Che bank's business, ; 
and you would then be offered 
the opportunity of joining a 
specialist banking department. 
The bank’s training facilities are 
outstanding, and you woJId be 
eligible lor a range of fringe - 
benefits which includes an 
immediate mortgage subsidy. 

Call Dudley Edmunds on 
01-588 325S 

AKson Harding Limited 

BANKING RECRUITMENT UNIT 


TRACER. SO.DOQ.sq.OQO Swiss Francs pj. 
Vegetable oils. Live Geneva. Ring L. 
Madden on 405 0634, Marketing Cw*r- 
laan (Aay.I. 


ACCOUNTANT/ 

FINANCIAL 

CONTROLLER 

New opening for person to control 
accounting, costing, budgeting and 
management htlormation in expand- 
ing private company— prini/1 a be! • 
ling/graphic communication. Write 
with CV tor David Burall. Bu rails of 
Wisbech. Nona Parade. Wisbech, 
Cambs. 


WANTED 

GEOLOGISTS AND 
GEOPHYSICISTS 

Minimum five years’ oH industry 
experience. Staff or Consultancy 
appointments for Africa and 
Middle East. Send -photo. 

Write Box A7I06, Financial Time*. 
10 Cannon Street, EC4P 4BY. 


EUROBOND TRADER ejrca £8.000 reeuired 
by City Bank. Must have 3 years ex- 
perience and be able jo soeafc 4 Jsngua&H 
including English. Please write wieh iirfl 
career details u&tinfl companies to whom 
application* ibould not be tarwardud and 
ottotina re I. FTI30E to Peter frumps. 
Riley Advertising LUnKcd. Confidential 
Reply Sorvkt. Old Court House. Old 
Court Place. Kensfnaten, London WB 


Bank Lending 
Officer 

Middle East 


An expan dingandprofitableMidcfleEastemfinancdal 
Institution wishes to identify an experienced lending 
officer to join its team of professionals. 

• The successful candidate will develop and 
implement an aggressive market ing programme and 
will analyse, recommend.ncgotiate and administer 
an assigned Joan portfolio. 

Qualifications should include a nmverxhvdegree 
followed by credit training and at least three years 
international lendmge\-periLmce.FanTiliaritT with 
Middle Eastern banking would be desirable and 
candidates should beable to work easily with a wide 
range of nationals and adapt to living and working 


iTiTi w iwri s aiw ro ifitT- 1 1 fulfil rir«w££i*7rt 


would be a distinct asseL 

An attractive base salary is offered plus a bonus 
and a generous range of fringe benefits. 

Replies to be sent in strictest confidence to: 

BoxFiy<5l2, 

St James's Advertising & Publishing Co. Ltd., 
Hanway House, Qarkrls Place, London EC2N 4BJ 


MANAGER 

(ADVERTISING AND MARKETING) 

An International Monthly Magazine to be launched in the autumn 
is looking for an experienced and enterprising manager to generate 
advertising, establish a distribution network and organise promo- 
tional strategies. The applicant should be free to undertake 
extensive foreign travel and must have at least five years' experience 
in a similar position. Terms negotiable. 

P/ease apply to: 

Secretary. SOUTH PUBLICATIONS LTD.. 

New Zealand House, Haymarket, London. SWIY 4TS. 


EUROPEAN OPTIONS EXCHANGE 

April July Oct. J 

Series Vol- Last Vol. Last Vol. Last , Stock 


ABN C F.2BO - - ' 

AKZ C F.22.5D 9 O.BO 

AKZ C . F-25 30 0.10 

AKZ C F27.50. - • - 

AKZ P F.22.50 - - , 

AKZ P F .27.50, 10 4.50 

HEI C F.65> 20 ■ 6 

HE1 C F.70' Id i 2.30 

HEI . 0 F.75 7 ; 0.60 

HEI C F.6D: - : - i 

HELP F.65 10 0.50 ' 

HEI P F.70i 10 . 1.30 

HQ C F.75; 2 1 5 

HO C F.17.50j - : - 

HO C F.20 - • - 

IBM C SSO 2 v 

IBM C S65 - _ “ 

KLM C F.60 21 . 3.60 

KLM C F.70, 30 0.20 . 

KLM C F.SO - j - 

KLM P F.60 94 ; 1.60 . 

KLM P F.70 65 i B.W • 

KLM P F.80 4 !I6.70 

NN C F.100 - ; - . 

NN C F.HO; - - . 

NN C F.115 1 - i “ 1 

PET C Fr.SOOOj 5 . 80 

PET C Fr.6000 - i - . 

PHI c F. 17.50. 75 ; 0.70 ; 

PHI C F.20; - “ , 

PHI C F^2.50 - “ 

PHI P F. 17.50 - - ' 

PHI P F.20 - J - 

PHI P ■ Fr^5' - : - ' 

PHD C MO; “ ; - | 

RD C F.140, a : M • 

BD 0 F.145. — , “ 

RD C F.160 145 . 4.a0 i 

RD C F.160! 178 0.70 j 

RD C F.170. - - 

RD P F..140I 71 0.50 

RD P F.145 14 ; l.M 

RD P P.150 142 2./0 

RD P F.160 30 9.50 

RD P F’ 70 10 18.50 

T C *50 

TO 655 - 

May 

BA C F60 38 2se 

BA C S70 20 H 

BAS C DM.J40 1 : 3.50 

0XY C 32 S. 10 

VW c DM.180 

TOTAL VOLUME IN CONTRACTS 
C=CaM 
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• COMMUNICATIONS 

Canada presses on 
with Telidon 


THE CANADIAN Department 
Of Comnmmeations is going 
ahead with seven field trials of 
Telidon, its computer informa- 
tion system. 


In January 1981. using the 
Bell Canada telephone network 
1,000 subscribers will be can* 
nected to Telidon in the Toronto 
area in Ontario and Montreal in 


Telidon is similar to Prestel Quebec. Us ?« only have to dial 
which is run by the Post Office the appropriate number in. order 
in Britain. It is a system by to link op to the Telidon com- 
which a specially adapted tele- p HS?' 


#, PROCESSING 

Oilseed pressing unit 

SAID TO be more adaptable, can process all oilseeds, but its 
ampler to operate and easier to increased load carrying capacity 
maintain than its predecessors is makes rt .particularly suitable for 
a new dual-purpose screw press coping -with the excessively high 
for -the vegetable oil Industry, loads and pressures involved in 
introduced by Siraon-Kosedowns, pressing hard fibrous seeds such 
Cann on Street, Hull (0482 as copra and palmkernel to 
2B864).. . produce cakes very low in 

It is designed specifically to residual oils, 
meet the high pressure Capacity is up to 70 tonnes 
operational requirements of the each 24 hours when the machine 
modern oil miller, says the com- is on high pressure single press- 
pony, and can be used as a high ing duty, and up to 140 tonnes 
pressure angle pressing unSt, or in 24 hours when it is being 
easily converted for pre-pressing used as a pre-press — the specific 
in conjunction with a solvent ex- capacity being dependent upon 
traction plant the seed type and the amount 

Called (the Mark 5, the press of residual oil in the cake. 

Dough moulding machine 


vision set can be linked to a 
computer on which is stored a 
vast amount of information in- 
cluding business data, travel 
timetables, shopping, theatre 
and holiday guides, weather, 
news and even encyclopaedias. 
: The link between the Telidon 
terminal may be a telephone 
nne or the information may be 
broadcast like 
vision. 

Design on TeUdan began in 
early 1977 with a normal system 
ready by August, 1978. Today 
there are only SO terminals in 
use for two field trials which 
were begun recently. 

The .first designated tiie 
“ Telidon Project ” involves 
about 55 terminals spread 
around Ontario which can con- 
nect into tile system either by 
telephone or the broadcast 
method. A second trial in South 
Headingley. Manitoba, called 
* Project Ida " is being run by 
the Manitoba Telephone System 
and uses another 37 terminals. 

■ By the middle of the year 
Alberta Government Telephones 
will begin a larger project con- 
necting 120 terminals to Telidon 
in Calgary which will be fol- 
lowed in Antunm by a small 
private trial by the New Bruns- 
wick usng only 20 terminals. 

~ In 1981, the scale of the 
Telidon trials became more 


This wiU be followed by 


TAKING AS a basis the ideal 
method of moulding dough used 


another Montreal trial involving by traditional bakers, a machine 


250 terminals where subscribers 
will be connected by a special 
cable rather like cable television 
by the company TGIecabIe 
Videotron. 

The last trial to be in opera 


has been designed in which this 
mode has been automated in 
what is described as a particu- 
larly ingenious manner by its 
maker Machinefabriek 


with an adjustable length. The 
length of the dougb at this stage 
in the moulding process deter- 
mines the final length of the 
moulded piece of dough. 

When the dough has been 
rolled out lengthwise, it is then 
rolled out twice more widthwise 
by a conveyor mechanism placed 


__ __ Danish .... 

tionT carrie d out by the Mariitoba op’t Root BV, Postbus 4405, 6086 at right angles and then 

Telephone System under the ZG. Neer, Netherlands. moulded by pie ma^ne s fold- 

auspices of the Department of After the rising process, the mg mechanism. This whole 

radio or tele- Communications is in Elie, a balls of dough are rolled out process is claimed by the manu- 


small farming community. About 
150 homes are being linked by 
optical fibres, hair-thin strands 
of glass which carried pulses of 
light instead of the electrical 
signals carried by conventional 
telephone cables. 

By linking the houses with 
optical fibres, this small com- 
munity can- be provided with the 
types of communications ser- 
vices previously only available 
to larger towns and cities and 
Telidon is one of the services 
to be offered. 

The Canadian Department of 
Communications hopes that 
Telidon will become a serious 
competitor to PresteZ which has 
already been sold to several 
other countries including West 
Germany, U.S. and the Nether- 
lands. 

Since it was developed later 


between three rollers to form an farturer to produce bread with 
evenly shaped slab of dough a perfect structure. 

• METALWORKING 

Improves casting yield 



Financial .Times. Thursday April 3 1980 _ 

(i 


An electronic circuit card is installed by a darkness, smoke or base. The MS produces 

an image by sensing the small differences 
In infra-red heat radiated by objects in view 
and converting the detected energy Into 
electrical signals which axe displayed on a' 
cathode ray tube. 


INCREASED metal casting 
yields and reduced energy costs 
are the main benefits claimed to 
result from the use of a new 
design of feeder sleeve now 
being produced by Foundry 
Services (Foseco Minsep 
Group). 

The sleeve which is a device 
to maintain the temperature of 


highly cost effective means of 
maintaining optimum feeder 
metal temperatures. 

The method of positioning 
the feeder sleeves is sucb that 
they can be directly mounted 
on to the pattern to form an 
integral part of the mould dur- 
ing the mould making process. 
As an alternative Foseco has 
designed highly accurate sleeve 


Hughes Aircraft Company tec hni cia n , on the 
receiver unit of the thermal imaging system 
(MS) that enables crews of the U.S. Army's 
new XM-1 main battle tank to “see” through 

# DATA PROCESSING 

Electronic draughting 


the casting metal and to com- patterns which can be bolted 
pensate for shrinkage losses on to the pattern plate prior to 


INTEREST HAS focused anew 
on screen based computer aided 
draughting systems as a result 
of the recent CAD 80 exhibition 
in Brighton. Such systems have 
had a more ready acceptance in 
electronic circuit design than in 


sales in 1978 to five systems in 
1979, and two have been sold so 
far this year. This particular 
facility is aimed very much at 
architects. It allows a building 
to be modelled at full size in the 
computer memory and this can 


• HAND TOOLS 

Electric 

drill 

AN ELECTRIC hammer drill 
capable of drilling a full $ inch 
diameter hole in steel, J inch 


DALE 


GENERATINGSEIS. 
f^pmnepower, 
standby and the 
construcfonindustty 

DaleBectricofGreatBritamlhl, 
Electricity- Buildings, RJe* 
Yorks, YQT49PJ, UK. 
\ Jek0723-gl 4ffl Tete«5ZIg3 / 

POLLUTION 


Sweeps up 
oil from 
the sea 

FOLLOWING OTwessM 
carried out in North Sea, 
Biggs Wall Fabricators of 
Aries ey, Beds., is to undertake 
(fee manufacture and marketing 
of the Springsweep system of oil 
collection in association with 
Trelleborg of Sweden, winch 
' marrafacturES the floating boom. 

- Springsweep is a mechanical 
method of retrieving ofi and oil/ 
water emulsion from tile sea 
under offshore, conditions. It is a 
single shap operation and is 
based on an idea originaHy con- 
ceived by the Deportment of 
Industry ..at Warren Spring 
Laboratory. It 4s designed for 
mounting on sinaN ships, coastal 
■tankers and similar vessels 
wftfch have suitable storage 
capacity of at least 1,000 cubhx 
metres for the collected ofi. 

. The equipment comprises a 
base and “A” frame, a jib some 
18m long, a floating boom, a 
diesel driven vacuum unit and 
suction hopper. In operation the 
jib is deployed at right angles 
to the ship's side; this jib acting 
as a spreader beam from which 
the floating boom is towed along- ' 
side the ship. 

Oil is swept into the boom by 
tiie forward movement of the 


(leading to defects in the cast- mould making. The sleeves are the more traditional areas but be brought up on the screen to in masonry and I inch in wod, vessel 'and is ' collected in a 


than Prestel, the designers have ing) is stated to be manufac- then inserted into the mould now the situation seems to be any scale and plotted. 

1 . _ .iji fmm « niAfiv offiment M 'vtfSnv- +V>n mouM Tine hoorl /*h an critter a little TA7Z *•!» Z 


Within memory can be kept 
general details about all build- 


been able to add some very tured from “super efficient” after the mould has been changing a little. 

attractive features such as better insulating materials which, in produced- For example, after an un- „ _ . — ... — - . 

graphics which allows finer conjunction with a precision Full technical details can be certain start in 1977 the mgs, graphical descriptions of- ln . c £ churk and 400 watt motor 
ambitious as the Department of diagrams to be drawn as well as location- sykem designed speci- obtain from Foundry Services RUCAPS draughting and 

Communications comes closer to animation. finally for use with automatic at Tamworth, Staffs. (Tam- scheduling system from GWM 

a decision to run. a fall service. _ ELAINE WILLIAMS moulding machines, provide a worth 4141). 


has been introduced by Black shaped pocket at the rear of file 


and Decker. 

Called the 4O0H it has a * 


with a gearbox which enables 
the drill to operate at either 


NOTICE OF REDEMPTION 

To the holder of notes payable In United States dollars of the issue designated 9J% guaranteed notes due 1982 Marriott Overseas Corporation NV. 
First redemption due May 1, 1980 of U.S.$4,000, 000.00. Public notice is hereby given that Marriott Overseas Corporation NV intends to and will 
redeem for mandatory redemption purposes pn May 1. 1980 pursuant to the provisions of section of the notes. The following notes of the above 
mentioned issue at 100 per cent of principal amount plus accrued intere st to redemption date, namely May 1, 1980, so that an interest amount of 

U.S.S85.5S will be paid to the coupons attached on the ” ’ ~ * ' * 

The Company has purchased in the market notes 
at 100 per cent will be $1,000.00 each on May 1, 1980. 

42 
149 
1032 
1135 
1270 
1373 
1524 
1620 
1742 
1844 
1973 
2097 
2200 
2511 

- 2614 
2714 
2845 
2977 
3121 
3222 
3384 
3497 
3605. 

3723 
3825 
3955 
4066 
4135 
4275 
4376 
4502 
4627 
4737 
4859 
4992 
5093 
5195 
5290 
5434 
5540 
5653 
5772 
5890 
6003 
6128: 

6266 
6362 

- 6526- 
6680 
6901 
7064.. 

7190 
7327 


7857 
8317 
8545 
:.f 8654 
■8791 ' 
8932 
9030 
9136 ' 

9244 
9374 
9469 
■' -9583 
9691 
9821- 
9954 
10035. 

, .-10186. 

• ' 10263- 

10376 

- ■ * 10497 - 
.10611 

10729- ' 
10*56 

. -leaso 

- 11378 
11195 

- 11300. : 
11422 
11524 
11635 
11778 

um 

11995 

13106 

12208 

• 12334 
12447 


43 

5X 

53 

54 

57 

63 

64 

70 

• 83 

92 

150 

151 

169 

179 

180 

185 

187 

200 

201 

202 

1053 

1053 

1054 

1055 

1061 

1070 

1073 

1079 

1093 

1094 

1136 

1141 

1150 

1153 

1159 

. 1169 

1202 

1205 

1207 

1219 

12SS 

1295 

1299 

1304 

1305 

1308 

1312 

1316 

1319 

1324 

1396 

1400 

1414 

1415 

1427 

1440 

1442 

1448 

1457 

1468 

1531 

1533 

1538 

1544 

1552 

1556 

1576 

1581 

1585 

1586 

1621 

1633 

1637 

1657 

1661 

1664 

1667 

1677 

1881 

1688 

1747 

1749 

1756 

1765 

1767 

1768 

1770 

1772 

1781 

1782 

1846 

• 1851 

1852 

1858- 

1865 

1869 

1876 

1877 

.1905 

1906 

1974 

1976 

1981 

1989 

1995 

2000 

2005 

2008 

2010 

2020 

2098 

2099 

2100 

2110 

2114 

2120 

2122 

2126 

2129 

2136 

2401 

2402 

2409 

2414 

2416 

2417 

2419 

2430 

‘ 2431 

2446 

2519 

2520 

2522 

2532 

2535 

2547 

2549 

2552 

2559 

2569 

2622 

2633 

2643 

2645 

2646 

2649 

2656 

2661 

2662 

2674 

2715 

2723 

2724 

2727 

2728 

2729 

2736 

2743 

2790 

2793 

2846 

2854 

2856 

2857 

2880 

2887 

2889 

2898 

2900 

•2913 

2983 

2985 

2986 

2991 

2993 
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3002 

3003 

3005 

3006 

' 3123 

3134 

3126 

3127 

3148 

3149 

3163 

3176 

3177 

3180 

3231 

3236 

3262 

3283 

3289 

3298 

3300 

3305 

3312 

3320 

3389 

3390 

3391 

3392 

3402 

3403 

3404 

3405 

3424 

3425 

3498 

3501 

3514 

3520 

3525 

3526 

2528 

3529 

3533 

3543 

3611 

3619 

3623 

3629 

3630 

3635 

3646 

3656 

3661 

3664 

3726 

3727 

3738 

3740 

3749 

3761 

3765 

3774 

3778 

3780 

3826 

3827 

3829 

3855 

3858 

3866 

3867 

3870 

3881 

3882 

3959 

3967 

3968 

3971 

3976 

3977 

3984 

3995 

3997 

- 4006 

4067 

4069 

4075 

4081 

4086 

4090 

4096 

4105 

4111 

4113 

4146 

4160 

4168 

4175 

4181 

4190 

4202 

4212 

4213 

4216 

4280 

4286 

4290 

4299 

4314 

4315 

4316 

4317 

4338 

4340 

4395 

4397 

4404 

4406 

4411 

4412 

4414 

4427 

4431 

4434 

4528 

4529 

4531 

4534 

4540 

4541 

4543 

4545 

4646 

4557 

4629 

4630 

4631 

4645 

4656 

4658 

4661 

4667 

4671 

4674 

4740 

4750 

4753 

4757 

4760 

4771 

4781 

4788 

4790 

4799 

4860 

4861 

4863 

4881 

4886 

4895 

4897 

4916 

4918 

4929 

4993 

4994 

4996 

4998 

5009 

5018 

5019 

5020 

5021 

5031 

5095 

5098 

5102 

5110 

5112 

5116 

5130 

6146 

5149 

5150 

5204 

5209 

5224 

5225 

5228 

5227 

5230 

5232 

5242 

5243 

5306 

5319 

5321 

5324 

5328 

5335 

5338 

5339 

5348 

5354 

. 5435 

5436 

*1444 

viii 

5449 

5450 

5453 

5454 

5459 

5471 

5472 

5543 

5544 

5546 

5547 

5548 

5565 

5571 

5572 

5582 

5590 

5659 

5660 

5664 

5666 

5681 

5682 

5695 

5696 

5704 

5721 

5781 

5782 

5785 

5791 

5792 

5804 

5806 

5814 

5825 

5S29 

5891 

5898 

5904 

5909 

5921 

5922 

5928 

5929 

5934 

5937 

6004 

6010 

6013 

6018 

6019 

6025 

6026 

6027 

6028 

6045 

6131 

6140 

6145 

6149 

6155 

6156 

6159 

6160 

6166 

6177 

. 6268 

6269 

6276 

627T 

6280 

6283 

6290 

6293 

6294 

6295 

6367 

6369 

6378 

6382 

6383 

6392 

6393 

6397 

6423 

6424 

- 6527 

6541 

6545 

6552 

6564 

6568 

6577 

6580 

6594 

6596 

6684 

6686 

6699 

6706 

6707 

6710 

6735 

6736 

6737 

6738 

6904 

6913 

6914 

6915 

6916 

6917 

6920 

6921 

6927 

6945 

7074 

7076 

7090 

7114 

7119 

7127 

7135 

7136 

7137 

7139 

7205 

7208 

7212 

7215 

7223 

7230 

7252 

7253 

7254 

7275 

- 7343 

7344 

7347 

7351 

7358 

7359 

TS63 

7366 

7370 

7387 

7489 

7493 

7494 

7519 

7529 

7554 

7595 

7596 

7597 

7598 

7858 

7859 

7871 

7872 

7898 

- 7899 

7900 

7924 

7925 

7926 

.8426 

8427 

8428 

8429 

C44j 

8467 

8471 

8475 

8479 

8480 

. 8547 

8548 

8560 

8564 

S575 

S593 

8594 

8600 

8604 

8605 

8659 

8683 

8695 

8698 

8701 

8710 

8714 

8715 

8718 

8724 

8792 

8802 

8807 

8815 

8821 

8822 

SS33 

8836 

8837 

8838 

8939 

8950 

8954 

8956 

8959 

S964 

8965 

8971 

8973 

8975 

9032 

9035 

9037 

.9050 

9053 

9055 

9056 

9057 

9058 

9066 

.9140 

9148 

9152 

9154. 

9158 

9159 

9167 

9178 

9183 

9190 

9246 

9248 

9249 

9264 

9266 

9279 

9284 

9293 

9299 

9300 

9384 

0385 

9389 

9391 

9394 

9399 

9401 

9408 

9418 

9420 

’ 9471 

9472- 

9473 

p^nn 

Vluo 

9501 

9502 

9507 

9509 

9510 

9533 

■95 SS 

9592 

9601 

9602 

9608 

9613 

9621 

9622 

9630 

9639 

9700 

9717 ' 

9730 

9731 

9737' 

9744 

9749 

9750 

9751 

9753 

9825 

9826 

9828 

9851 

9855 

9864 

9866 

9867 

9871 

9876 

9&5&' 

9959 

9962 

9965 

9967 

9982 

9983 

9986 

9991 

9994 

10065 

10070 

10071 

10074 

10Q7S 

10081 

10088 

10093 

10106 • 

10118 

10187 

10188 

10189 

10193 

10194 

10195 

10200 

10201 

10204 

10205 

10264 

10271 

10272 

10275 

10280 

10301 

10308 

10311 

10315 

10319 

10380 

10397 

10399 

10402 

10414 

10417 

10421 

10422 

10423 

10428 

10505 

10509 

10510 

10511 

10515 

10526 

10528 

10529 

10537 

10542 

10616 

10621 

10623 

10634 

10636 

10656 

10657 

10660 

lOBfifi 

10676 

10730 

10731 

10732 

10733 

10749 

10762 

10763 

10765 

10778 

10779 

10846 

10854 

10S65 

10868 

10S69 

10878 

10884 

10891 

10BQQ 

10901 

10973 

10974 

10979 

10989 

10990 

10991 

11000 

11011 

11012 

11019 


I-S-82, 190,000.00 the remaining balance to be called for redemptim 

95 

106 

108 

112 

117 

123 

131 

136 

13S 

203 

204 

324 

325 

337 

1007 

1011 

1014 

1027 

1098 

1100 

1101 

1102 

1103 

1106 

1114 

1120 

1131 

1222 

1228 

1239 

1246 

1252 

1255 

1260 

1261 

1266 

1341 

1343 

1352 

1356 

1360 

1362 

1363 

1364 

1365 

1469 

1470 

1471 

1478 

1485 

1488 

1491 

1495 

1513 

1589 

1592 

1594 

1595 

1596 

1600 

1604 

1607 

1608 

1691 

1692 

■ 1712 

1713 

1715 

1718 

1728 

1731 

1733 

1789 

1805 

1806 

1809 

1S10 

1813 

1815 

1S33 

1839 

1909 

1922 

1928 

1929 

1941 

1945 

1951 

1953 

1960 

2027 

2034 

2040 

2060 

2067 

2083 

2084 

2088 

2090 

2153 

2156 

2163 

2166 

2175 

2182 

2184 

2189 

2195 

2449 

2456 

2458 

2469 

2479 

2480 

2482 

2499 

2508 

2574 

2579 

2580 

2581 

2587 

2602 

2603 

2608 

2613 

2687 

2694 

2703 

2706 

2708 

2709 

2711 

2712 

2713 

2798 

2805 

2806 

2808 

2809 

2811 

2812 

2813 

2843 

2916 

2925 

2926 

2944 

2946 

2957 

2963 

2966 

2967 

3023 

3030 

3041 

3043 

3044 

3071 

3076 

3088 

3090 

3181 

3209 

3210 

3211 

3212 

3213 

3214 

3215 

3216 

3329 

3345 

3352 

3353 

3367 

3363 

3377 

3379 

3381 

3432 

344S 

3450 

3466 

3467 

3474 

3480 

3482 

3491 

3545 

3554 

3555 

3562 

3572 

3575 

3590 

3599 

3604 

3666 

3671 

3684 

3686 

3693 

3696 

3701 

3706 

3708 

3781 

3791 

3792 

3803 

3804 

3808 

3814 

3817 

3823 

3896 

3905 

3907 

3913 

3924 

3925 

3932 

3942 

3954 

4019 

4023 

4025 

4034 

4040 

4041 

4042 

4051 

4065 

4114 

4119 

4120 

4122 

4125 

4126 

4128 

4132 

4133 

4227 

4229 

4233 

4241 

4254 

4256 

4260 

4268 

4269 

4348 

4349 

4354 

4355 

4360 

4361 

4366 

4372 

4375 

4439 

4440 

4447 

4456 

4462 

4467 

4474 

4475 

4494 

4563 

4567 

4579 

4590 

4595 

4596 

4622 

4624 

4626 

4688 

4689 

4697 

4703 

4714 

4716 

4717 

4718 

4733 

4800 

4810 

4811 

4818 

4S27 

4832 

4839 

4848 

4856 

4932 

4933 

4934 

4935 

4944 

4964 

4968 

4969 

4979 

5032 

5033 

5036 

5051 

5055 

5065 

5078 

5082 

5084 

5157 

5163 

5164 

5167 

5169 

5179 

5180 

5187 

5191 

5246 

5256 

5259 

5273 

52S2 

5283 

5284 

5285 

5289 

5361 

5363 

5377 

5380 

5381 

5392 

5395 

5405 

5417 

5474 

5478 

5492 

5493 

5501 

5504 

5505 

5511 

5913 

5595 

5604 

5605 

5615 

5616 

5617 

5619 

5640 

5651 

5723 

5733 

5739 

5749 

5750 

5752 

5754 

5769 

5771 

5832 

5836 

5840 

5842 

5843 

5878 

5879 

5SS1 

5889 

5959 

5961 

5962 

5964 

5965 

5967 

5970 

5977 

5992 

6049 

6050 

6085 

6088 

6095 

6097 

6101 

6114 

6118 

6181 

6182 

6188 

6191 

6206 

6207 

6222 

6225 

6247 

6298 

6317 

6344 

6345 

6346 

6347 

6351 

6357 

6361 

6425 

6442 

6452 

6482 

6483 

8484 

6490 

6496 

6500 

6599 

6631 

6643 

6644 

6646 

6651 

6652 

8657 

6679 

6739 

6744 

6760 

6773 

67SI 

67SS 

6739 

6899 

6900 

6956 

6961 

6993 

7044 

7049 

7050 

7051 

7052 

7063 

7140 

7145 

7151 

7155 

7160 

7161 

7165 

7172 

7173 

7277 

7280 

7282 

72S5 

7298 

7303 

7306 

7307 

7318 

7389 

7396 

7405 

7416 

7432 

7484 

7485 

7486 

7487 

7600 

7601 

7602 

7609 

7610 

7621 

7627 

7640 

7643 

7927 

7936 

7943 

7958 

8084 

8306 

8307 

8311 

8316 

8491 

8494 

849S 

8502 

8512 

8514 

8532 

8533 

8544 

8621 

8629 

8630 

8631 

8632 

8633 

8639 

8640 

8653 

8729 

8730 

8747 

8749 

8753 

8755 

8764 

8777 

8778 

8853 

8865 

8866 

8867 

8872 

8879 

8S81 

8893 

8904 

8982 

8935 

8986 

8988 

8981 

8993 

9004 

9005 

9013 

9067 

9081 ' 

9097 

9100 

9104 

9109 

9111 

0118 

9129 

9194 

9199 

9206 

9222 

9223 

9231 

9240 

9242 

9243 

9307 

9311 

9321 

9323 

9357 

9359 

9363 

9367 

9368 

9422 

9425 

9426 

9434 

9441 

9446 

9448 

9450 

9454 

9536 

9537 

9538 

9555 

9558 

9557 

9573 

9577 

9580 

9641 

9642 

9644 

9647 

9653 

9$7S 

9686 

9689 

9690 

9754 

9758 

9760 

9777 

9780 

9789 

9798 

9801 

9810 

9885 

9893 

9894 

9896 

9914 

9920 

9930 

9939 

9940 

9999 

10002 

10004 

10007 

10010 

10015 

10016 

10019 : 

10032 


components to be used 

— 0 — (windows, doors, etc.), so that __ - 

Computers has moved from zero the latter can be placed within Z€0 ° or 900 nan. 

the former and assembled on 
the screen. Associated schedules, 
with or without costs can be 
produced. GMW Computers is 
at Lower Kings Hoad, Berk- 
hamsted, Herts. 

From Applied Research of 
Cambridge comes news of GDS 
— general draughting system 
—which is applicable to 
mechanical engineering, archi- 
tecture / construction and to 
cartography. It provides high 
accuracy in the rapid creation 
of drawings and through a 
powerful editing facility allows 
them to be modified Instantly. 

The company says that a draw- 
ing office with about 


boom. From here the oil is trans- 
ferred to the ship's tanks via a 
floating snetion head and the 
vacuum unit, coarse * debris 
being screened oat fn the 
vacuum hopper. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100), retail sales value (1976=100); 
registered unemployment (excluding school leavers) aim 
unfilled vacancies (000s). All seasonally adjusted. 


Nov. 
Dec. 
1980 


1978 
1 4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 

“an l- 4Ul 9^ 

designers or draughtsmen can | 
afford a system which would 
include the computer, one or 
more graphics workstations, a 
plotter to make drawings on 
paper and a printing terminal. 

A particular merit claimed for 
GDS is its ability to place new 
graphic material on top of old 
on the screen by giving only 
approximate positional data— 
the machine makes the precision 
placing. Applied Research is at 
4 Jesus Lane, Cambridge CBS 
8BA (0223 65015). 

A new offering by Applicon 
uses a pair of processors, a 


processing, together with a 200 
megabyte disc for- the grapl 
data base and software. 

User devices are the Applj 

21 inch high contrast black and 
white video terminal, a 19 inch 
storage display terminal, 
Calcomp drum plotter, 34 x 44 
inch digitising table and. a 
Tektronix hard copier. 

The company describes the 
system as “ the most advanced 
in. the .world w . allowing ■ con- 
current operation of two and 
three dimensional graphics and 
on-line program development. 
The 3-D operating system can 
display any of the six principal 
orthographic views and various 
projections including isometric, 
three point ■ perspective and 
stereo views. A zoom feature 
permits true 3-D windowing 
with clipping in three dimen- 
sions. 

Applicon United Kingdom is 
at Heaton Lane, Stockport, 
Cheshire SK4 IDA (061 429 
7227). 


Indl 

prod. 


Mfg. 

output 


Eng. 

order 


Retail 

voL 


Retail 

value 


Unem- 

ployed 


Vacs. 


110-3 Mil 109 101.7 1325 ’ L340 238 


110.2 

1149 

113.3 

113.1 
112 J. 
1146 
1125 


102.8 
107 X 
10i2 
104.1 
1025 
105.8 
10315 


98 
106 

99 
106 
101 
114 
103 


100:7 mo 

1062 1448 

99.5 1446 

101.7 15L9 

1002 1495 

102.5 1532 

10L7 1535 


U51 

L299 

1269. 

1286 

1202 

1282 

1294 


234 

256 

247 

230 

237 

234 

219 


Jan. 

Feb. 

March 

11X2 

102.9 


102JB 

1040 

155 J. 

1«339 

1*414 

1,414 

207 

181 

181 

OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods, (materials and fuels); engineering output, 
metal manufacture, textiles, leather, and clothing (1975=100): 
housing starts (000s, monthly average). ; . 


Consumer 

Invst 

Intmd. 

Eng. 

Metal 

Textile House. 

1978 
4th qtr. 

1979 

goods 

goods 

goods 

output 

mnfg. 

etc. . 

starts* 

105 R 

972 

m jo 

96A 

995 

1025 

205 

1st qtr. 

106-0 

99.3 

1272 

98-9 

905 

1001 

125 

2nd qtr. 

10&8 

103.0 

1322 

102.7 

1085 

103.1 

215 

3rd qtr. 

105.6 

95.9 

132.7 

94£ 

105.4 

' 100.6 

21.0 

4th qtr. 

105.1 

10 L2 

130.1 

99.4 

9921 

962 

18J. 

Sept 

104.0 

92 JO 

13L0 

90.0 

106.0 

102.0 

225 

Oct 

104.6 

98.0 

136.0 

96.0 

160.0 

97.0 

205 

Nov. 

107.0 

103.0 

132.0 

10L0 

101.0 

98.0 

195 

Dec. 

1980 

105.0 

103.0 

128.0 

101-0 

97.0 

92J» 

14.6 

Jan. 

107.0 

103.0 

127.0 

102.0 

61.0 

08 JO 

13JL 


EXTERNAL TRAp E— Indices of export and import volume 
(1975=100); visible balance; current balance (£m): ofl balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Ofl Terms Resv. 
volume volume balance balance balance trade US$bn* 


1978 
4th qtr. 

1970 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Nov. 
Dec. 

1980 

Jan. 

Feb. 

March 


1222 1122 *-206 +534 *-458. 166.5 15.77 


109.0 

1352 

129.8 
1292 
1312 
131.3 

129.9 
1362 


1162 
1282 
328: 1 
1282 
1252 
1312 

1282 

mi 


-1588 *-1215 
—486 -310 


—493 
-745 
— 75 
-252 

—321 

—226 


—238* 
—674 
- 51 


—271 

—176 


—235 
—229 
—158 
—157 
+ 27 
- 88 

- 74 

— 52 


1072 16.78 

106.4 21.69 

106.8 23.18 

103.7 2224 

1041 2222 

102.6 22.72 

1002 23.71 

1002 23.93 

26.96 


F n ^ N ,9 A f^2 [0,ie Z 141 and sterling M3, bank advances 

in storting to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); bunding societies* net 
Inflow; HP. new credit ala seasonally adjusted. Minimum 
lending rate (end period). 


IN BRIEF 


Ml 


11087 

11199 

11304 

11425 

11530 

11653 

11781 

11894 

12000 

12113 

12213 

12338 

12448 


1108S 

11201 

11305 

13432 

11531 

11654 

117S2 

US95 

12004 

12125 

12334 

12342 

12451 


11089 

11212 

11306 

11435 

11539 

11655 

11787 

1IR96 

12011 

12129 

12226 

12345 

12460 


11094- 

11216 

11307 

11437 

11547 

11661 

11788 

11S97 

12012 

12134 

12233 

12346 

12487 


m.02 
11221 
11314 
11442 
11555 
11678 
11792 
11903 
' 1202S 
- 1213S 
12234 
12347 
12488 


11118 

.11222 

11334 

11453 

11569 

11692 

11793 


11120 

11223 

11337 

11457 

11570 

11694 

11794 


11905 .11906 
12031 12047 
12141 1214S 
12235 12237 
12353 12358 
12493 12494 


11122 

11230 

11339 

11463 

11579 

1169S 

11807 

11922 

12048 

12151 

12240 

12362 

12496 


11123 

11231 

1134ft 

11476 

11580 

11713 

11S16 

11923 

12052- 

13160 

13248 

1236* 

12500 


11125 

11240 

11342 

11482 

11587 

11728 

11831 

11925 

12063 

12169 

32250 

12371 


10126 

10209 

10320 
10449 
10553 
10677 
107S4 
10914 
11020 
11130 
11241 
11346 
11483 
11594 
11731 
11S32 * 
11931 
12054 
12171 
12253 
12398 


10129 

10211 

10323 

30453 

10555 

10693 

10796 

10915 

11022 

11132 

11249 

11349 

11486 

11600 

U73S 

11S38 

11935 

12055 

12172 

12262 

12415 


10131 

10241 

10330 

10466 

10559 

10694 

10802 

10920 

11035 

11133 

11250 

11352 

-11489 

11008 

11740 

11839 

11942 

12056 

12178 

12273 

12416 


10132 

10242 

10336 

1047J 

10570 

10698 

10807 

30922 

11041 

11138 

11251 

11357 

11493 

11614 

11741 

11847 

11943 

1205S 

12182- 

12276 

32421 


10144 

10246 

10338 

10474 

10573 

10731 

10813 

10927 

11056 

11139 

11266 

11359 

11503 
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11S62 

11947 
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12188 

12301 

12423 


10149 

10249 

1034S 

10475 

10687 

10715 

10S17 

1092S 

11061 

11143 

11267 

11352 

11506 

11631 

11746 

11863 

11970 

12065 

12198 

12302 

12426 
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10250 

10349 

10479 

10599 

10716 

10820 

10929 

11062 

11146 

11268 

11402 

11508 

11632 

11758 

11SW 

11974 

12069 

12205 

12313 

12437 


10161 

10253 

10355 

10481 

10602 

10722 

10831 

10930 

11070 

11159 

11289 

11407 

11509 

11633 

11773 

11871 

11975 

12089 

12206 

12322 

12438 


10165 

10261 

10366 

10495 

10810 

10728 

10833 

10949 

11074 

11161- 

11299 

11414 

1151S 

11634 

11774 

11872 

11993 

12094 

12207 

12324 

12442 


A tiny accelerometer with 
built-in pre-amplifier covering 
the frequency range 1.5 Hz to 
25 kHz at a nominal sensitivity 
of 2 raV/g has been introduced 
by Data Acquisition, Higher 
Hillgate. Stockport, Cheshire . 

SKI 3QD (061 477 3S88). It is Dec.' 
only 0.31 ins in diameter and j iggq 
0.38 ins high and weighs under 1 Jan. 

2 gms. 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr 
3rd qtr. 
4th qtr. 
Nov. 


M3 

% 


Bank 

advances DCE 
% £m 


BS HP 
inflow lending 


MLR 

% 


14.9 1L9 8.6 +1,774 878 1£81' 12 J 


Sensing Devices of Southport, 
Merseyside <0704 36162) has a 
new range of platinum resist- 
ance detectors of fundamental 


Feb. 

March 


7.6 

9.7 
15.5 

5.1 

6.5 

5.1 

- 8.1 

- 6.4 


9.3 

17.2 

102 

12.6 

133 

12.6 

8.7 

105 


32.6 +L525 
205 +2,707 
13.2 +2A09 
+2591 
+L094 
+ 250 


16.2 

19.1 

165 


22.6 

20.7 


792 

495 


777 

777 

933 

839 

134 

161 

235 

199 


1581 

M67 
L879 
1*954 
698 
i 593 

671 
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M 

14 
17 
17 
17 

17 

17 

17 


they can operate between —220 
and +800 degs C and consist of 
platinum spirals held in 
multiple bores in a high purity 
alumina rod. 


sterling (Dec. 1971=100). 


iOO); trade weighted value of 


1978 
4th qtr. 

197 9 
1st qtr. 
2nd qtr. 


Earn- Basic Whsale. 
mgs* matte* jnnfg,* . RPI* 1 


The notes specified above are to he redeemed hy mandatory redemp tion-at the office of Bank of America International SA, Luxembourg. Bank 
of America NT and SA London, Paris and Frankfurt in European Banking Company Limited in London, Kuwait Investment Company SA in Kuwait 
and Kredietbank SA Luxembourgeoise in Luxembourg on or after May 1, 1980. Interest on said notes will cease to accrue. The said notes should be 
presented and surrendered at the offices set forth in the preceediag paragraph with coupon due June 15, 19S0 and subseouest attached. 

For Marriott Overseas Corporation N.V. 

By-Bank of America international SA Luxembourg 
(Fiscal Agent and Principal ftyiOg Agent) 



Kent Industrial Measure- 
ments has a new pH meter with 

straight line linear scale which 

will fit the standard DIN cut- -3rd qtr. 
out of 186 x 92 mm. The linear 4th qtr. 
scale motor driven indicator, 0°^ 
works over a scale length of JJJJ- 
130 mm and various scales can 
he provided. Both 0 to 10 and 
4 to 20 mA outputs are pro- 
vided. More from Han worth 
Lane. Chertsey. Surrey (09328 
63671). 


136.4 147.1 157.3 
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• Not seasonally adjusted. .’ 
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BY MICHAEL THOMPSON-NOEL 


In the medium term, prospects for I TV franchise holders are distinctly rosy 

lift-off forecast for ITV 



A BRITISH TELEVISION fran- 
chise may no* ’longer be a 
licence to print money, bat it 
remains. the next best thing,. 

Despite cries of woe from 
the advertising ■; world, which 
expects- a sharp downturn in 
business froito the second, quar- 
ter of "this year, the fact 
remains that In the medium 
term, the ITV; franchise holders 
will almost certainly ’ reap ’ 
some very handsome profits, 
whatever the start-up costs of 
Channel 4. 

• As. "Vickers da Costa says. in 
a review of “the TV contractors 
published this week: “ Current 
dividends should be able to be 
at least maintained until around 
1983-84, . when considerably 
improved payouts should be 
possible. The combination of 
high yield, highly , valued assets 
and medium term prospects of 
high profitability is attractive 
set against the outlook for 
manufacturing industry." 

According lit da Costa, the 
distortions stemming from last 
autumn’s ITV strike, and the 
sharp revenue recover 1 ' in the 
first quarter of the current year. 
mean 1 that .the. long-term ITV 
revenue cycle instead of botom- 
Ing ' tii ‘ 1980. did so in 1979. 
The immediate outlook is for 
a. recovery to around £470mr|n 
net TV advertising revenue for 
.1980— a 35 per cent gain on 
1979's depressed total. 

Practical 

.. True, concern has been 
expressed in recent weeks about 
the extent of -the proposed 
increases in IRA. rentals from 
January i m 1982. .as well as the 
cost of launching Channel 4. 
But as da Costa sees It. the 
4ar«er part nf the IBA. : rental 
increase win be used to finance 
the 1- engineering 1 and start-up 
costs of Channel 4. while the 
channel 4 subscriptions them- 
selves will be very largely- for 
the' purchase . or . commissioning 
of programmes, a large propor- 
tion of -which, seem Jikelv to 
come from the ITV companies 
anyway. . 

. " The essentially practical 
approach of both IBA and Rome 
Office impresses us,” . says da 
Costa, “and leads to the' con- 
clusion that (Channel. 41 -will 



Coca-Cola has announced what It calls its biggest attack on the l)R soft drinks market, a 
X2.75m advertising campaign via MeOum-Erickson. This is an Increase of 40 per cent on Iasi 
year's budget Of the total, around £2 .2 5m will be spent on ITV, which according to forecasts 
by Vickers da Costa, can expect a take-off in profits by around the end of 19S3. 


TELEVISION ADVERTISING BY PRODUCT GROUP 


Consumables 
Durables .... 
Services ... 
Retail 

Industrial ... 
Financial ... 
Government 
Other 


1975 

1976 

1977 

1978 

61.9% 

60.3% 

57.2% 

55.3% 

15.8% 

17.5% 

19.1% 

19.5% 

6.4% 

6.2% 

6.1% 

7.5% 

7.3% 

7.5% 

8.2% 

7.2% 

1.5% 

1.9% 

2.4% 

2.1% 

1.7% 

1.8% 

2.4% 

2.5% 

2.3% 

2.0% 

1.9% 

2.5% 

3.1% 

2.8% 

2.7% 

3.4% 


1979 


54.1% 

2(IA% 

7.8% 

7.2% 

1.4% 

2 . 8 % 

2.7% 

3.1% 


Total Net Advertising Revenue 


£I77m 


£23 1m 


£3fl0m 


1363m 


£347m 


be required to pay for itself, 
tailoring the programme 
expenditure to fit achievable 
levels of revenue." 

First the new contracts 
which will run from January l, 
1982. for eight years. The 
consensus view is that the five 
network companies — Thames, 
London ' Weekend, ATV. 
Granada and Yorkshire — are 
safe from challenge. The main 
problem for a new company or 
consortium attempting to 
muscle in will lie in convincing 
the IBA that a fresh approach 
is financially viable. Neither 
the IBA nor Home. Office is 
keen to hatch a lame duck, par- 
ticularly as the start of the hew 
licence period will coincide with 


a year of increased programme 
requirement to meet the dehut 
of Channel 4 at the end of 19S2. 

But suppose for a moment 
that one of the licences did 
change hands. In that event, 
the new licence holder would 
have little alternative but to 
buy the existing studios and 
equipment of the departing 
franchisee. 

The da Costa review contains 
an energetic discussion of Chan- 
nel 4, although it points out that 
all estimates of likely revenues 
and costs are still conjectural. 

In terms of revenue, da Costa 
estimates that, but for the 11- 
week closedown la:-t autumn. 
1979 would have produced a net 
advertising revenue gain of 


SERVICE DOESN'T. 

At an exhferating 50 mptiPC O Jet ferries will whisk fa 
you atzoss to Qstefid in just ^ hours. 

But it doesn't stop there At the Ostend terminal 
there’s a free coach fink with the railway station. 

' the rest of Europe at your fingertips; 
i hook your rail ticket in London and 
don't be left high and dry when 



London Departure 7Jrnes: 

Ostend Departure Times: 0845 .1400 
. (localtime) . 

■_ For an Immediate reservatfonor a ■ 
brochure contactyour Travel /Agent or ring 

01-4880461 


P&O Jet Ferries 

PLANE SAILING 


between 12 and 15 per cent, for 
a total of around £4l2tn. One 
would have expected 19SU to be 
a year of very small growth, 
says da Costa, probably showing 
no more than an overall 5 to 10 
per cent increase in net adver- 
tising revenue, producing a 
1930 total of around £443m. 
However, the overspill from last 
autumn could add a further 
£25m to £30m. for a total of 
around £470m— an increase of 
35 per cent on the actual figure 
last year. 

In terms of profits, da Costa 
has made a series of forecasts 
covering the first half of the 
1980s. For instance, according 
to its figures, the likely com- 
bined gross profit (before 
Exchequer levy) of all ITV com- 
panies in the current year will 
be £S6m. against an estimated 
£H6in last year, and a forecast 
£H8m in 1981. 


Running costs 


For the purposes of the fore- 
cast. IBA rentals are assumed 
to rise in line with inflation, 
while the levy is assumed to 
remain constant at 66.7 per cent 
of leviable profits. The impact 
of start-up and running costs on 
Channel 4 shows clearly in da 
Costa’s estimates of combined 
pre-tax profits, for all ITV com- 
panies and after payment of 
levy, which could total £45m in 
3931, £33ni in each of the next 
two years. £61m in 1984 and 
£79m in 1985. 

“ A television franchise is a 
good cash flow producer, - ’ says 
the review. “ and this, allied to 
diversifications already made by 
even the ‘ purer ’ companies 
such as London Weekend and 
Trident could help to bridge 
the gap between - now and the 
profit take-off in 1983-84.” 

Finally, da Costa examines 
the position of each of the 



Eveiy week, companies like Pioneer, 
Terry's Chocolates and W.H. Smith 
are reaching nearer 3 million people* 
vvho read Weekend Magazine. 

Yoti can reach them too, for only £1.41 
per thousand in colour, or 
95p perthoixsand;in black and white. 

Call Harry Smith 
on 

01-3536000. 




*rra*pril/Sept»7a . \ 




IS CHEAPER 
THAN CAPITAL? 


. Radio Luxembourg. 

A 15-34, 49 spot TAR has a C.RT of 
47p.Cheaper than Capital by 12p. 

Even better than that, we'll give you 
‘Rate Protection on all TAP’s and all other 
campaigns for 1980. 

But only if booked before March 28th, 
just call us on 01-4397401. 

Cfioar !97S.GaHup IStSO) 


oroxo 


Radio Luxembourgl^yMagic 

• %’Uc'a Uie m&nAet cartel fait. . • 


WELCOME TO HEATHROW? 

Tins is TheBttia Anindoor tropical pool where you can 
sipium in the shade cfa real palm tree, or in the evening have 
supper to the sound of island music. 

Alternatively; twenty yards away, discover the 
Edwardian splendour of 
the Colony Room with 
its gourmet menu. 

Ounces like these 
aren’t made in heaven, 
but Heathrow At the 
Sheraton Skyline Hotel. 

The Sheraton is fast | 
becoming a target not 

S forrevelry but business ton Itsbanquering suites and 
can (XJpe-wth conferences of up to 500. Whilesmaller 
meetings can be held in any of the Hotels private rooms. 

And in the evening where better for the tired 
businessman to relax? 

Sing 01-7592535, arffedus on the A4BathRoad^gJ 

Sheraton Skyline 

Where Heathrow xeally comes alive. 



major quoted TV companies: 

• ATV (Associated Communi- 
cations Cnrp.): Relief over the 
decision not to hive off the East 
Midlands into a separate 
regional company is tempered 
with the likely cost nf having to 
establish a new studm faciliry 
under the area’s new dual 
region status. Possible cost: 
£3m. The full force of last 

autumn’s stoppage will fall in 
the year to March 31. 19S0. fnr 
which year da Costa estimates 
the ATV television result at 
£4.5m t£6.3m) within an overall 
group pro-tax profit of £ 1 7.5m. 
For the current year, m March 
31, 1981. the tolevisinn result 
should recover to around £6.25m 
out of a group total of around 
f20m. 

Recovery 

• Granada: Television profits at 
Granada, says da Cusia. should 
recover to around £7m-£7.5m in 
the currens period, and perhaps 
to £8.5 m In 1980-81. "In 1981, 
when durable expenditure 
could be recovering, the exten- 
sion of t Granada’s » very suc- 
cessful new product business 
(video, telerexr. c!c.» should 
produce a renewed thrust to 
group profits. We i-iok for group 
pre-tax of £44m for T979-S0. 
moving to a round £50m in 
1980-81.” 

• London Weekend Television; 
da Costa says it i-. looking for 
a total ? roup pre tax result of 
£5.lm for 1979-80, moving To 
£6. 75m the follow mg year, the 
latter including £1 in from Pace 
and Moy and foiKI.000 from 
Hutchinson. the publisher. 
According to da Costa, LW’T’s 
extra 1’ hours of broadcasting 
on Friday evenings from the 
start of I9S2 could be worth as 
much as £4m in revenue over 
a full year, assuming an average 
of 25 30-second spots. 

• Thames: “The huge increase 
m programme costs at Thames 
in 1978-79 had already brought 
the pre-tax profit down (to 
£6.3m from £8.6 mi and the 11- 
week loss of revenue appears 
likely to have reduced the 
current year’s profit to around 
£4.9m, despite an above 
averagedlv successful overseas 
sales campaign.*’ 

• Anglia: Seems as well placed 
as any to move quickly into the 
market for Channel 4 program- 
ming, and this could tap a useful 
source of fresh revenue in the 
m id-1980 ’s. Anglia’s TV profit, 
says da Costa, could recover to 
£3.7m in 1979-80. levelling to 
£3.3m in 1980-81. 

• Trident: The two franchises 
held by Trident— 1 Tyne-Tees and 
Yorkshire — are again being 
offered separately, but Trident 
can and will bid to retain both. 
The TV interests produced 
£52m in profit in 1979; da Costa 
expects an advance to £7m in 
1979-80 and to £8ra in 19S0-S1 


Gordon Procter still 
searching for lifeline 


THE GORDON PROCTER 
agency is still frantically seek- 
ing a lifeline following the 
collapse of the Dunbee-Combex- 
Marx toy group. Procter’s, 
which handled Pedigree Toys, 
has been left with a potential 
loss of more than £250.000, 
although it is negotiating with 
the Dunbee receiver. 

For the past week it has had 
talks with a score or more rival 
agencies, with a view to merger 
or take-over. Two of the com- 
panies with whom it had pre- 
liminary talks, Osilvv Benson 
and Mather and the Lopex 
Group, said yesterday that the 
talks had come to nothing. 

Tor accounts arc notoriously 
difficult, and debt insurance 
premia in the sector inevitably 
costly. Even so, the scale of 
Procter's potential losses has 
caused amazement among rival 
agencies. 

An announcement is -expected 
immediately after Easter. 

• WHITE’S RECRUITMENT is 
to handle the £600,000 account 
of the Employment Services 
Division of the Manpower Ser- 
vices Commission. The account 
was formerly at McCann- 
Erickson. which resigned it 
shortly before the Central Office 
of Information was due to in- 
troduce its “ cost-plus ” scheme 
of agency remuneration. 

• DATSUN UK has sent a 
strongly-worded letter of com- 
plaint to the Advertising Stan- 
dards Authority in protest at 
what it calls a " deliberately 
misleading ” advertisement for 
the cut-price BL Marina. The 
advertisement states that fol- 
lowing a m per cent price 
cut. the new price for the 
Marina 1700 means it is “ less 
expensive " than the 1400-cc 
Datsun Violet. 

According to Datsun: “ We 
have complained to the Adver- 
tising Standards Authority that 
&ustin-Morris are deliberately 
misleading the public with this 
statement because they are 
comparing cars with totally 
different specifications. 

"The 1700 Marina is such h 
basic car that it does not even 
have cloth upholstery or a 
cigarette lighter, let alone the 
very comprehensive equipment 
of the Violet.” 

The Datsun spokesman 
claimed that if BL wished to 
make comparisons, it should 
draw them between the 1300 
HL Marina and the 1400 Violet 
Datsun claims BL did not do 
so ** because they would lose 
out Even after their price ait 
the 1300 HL is more expensive 
than the Violet, and still does 
not include things like push- 
button saf •*, wash/wipe, and 
so on.” 

• A. C. NIELSEN'S consolida- 
ted results for 1979, covering its 



Kevin Keegan, the England soccer star, has signed a three- 
year contract with Faberge to promote Brat 33. the brand 
leader in the UK men’s toiletries market. Sales of Brut In 
Britain last year were worth approximately £15m at BSP. Mr. 
Keegan (right) joins Henry Cooper, the former boxing 
champion, in a £500.000 television and poster campaign 
starting on June 1. 


market research and other busi- 
ness information systems in 23 
countries, show that sales last 
year were 23 per cent higher at 
$398m. Net earnings were 7.5 
per cent better at $2 6m (S2.38 
per share). Main contributors 
to the sales results were 
market research, including gains 
from two new subsidiaries. 
Compumark and Co-ordinated 
Management Systems, $246m; 
media research, S40m; coupon 
redemption, S43.5m. and petro- 


leum information services; 
$37.3m. 

• WEDGWOOD, the ceramics 
maker, clearly believes in 
advertising. It has just launched 
a new series of Press ads 
created by the Network Italia 
agency of Milan which will 
appear in national consumer 
magazines. The company's 
founder. Josiah I. born 250 
years ago, advertised regularly 
in The St. James's Chronicle as 
early as 1768. 


Time waits for 
no man. 




ExBcuJet 


Because we’ve got 
more to lose, 
we take more care. 



We don't like the idea ofoirr Gold Band 
service ever letting you down. _ 

When we promise that our nationwide network 
will safely ddiveryour goods the very next working 
ty, we mean ir. In tact, we’re so confident we give you a 
money back guarantee. 

So if we Break our promise, well endup losing tarmore 
than we can afford. _ « ,, 

For a start, we'd lose money: And much worse, we a 
probably lose your custom and our reputation.And if we were 
. -_rj so careless as to damage the goods, you’d be entitled to up to 
£3,000 per tonne insurance. 

Packaged together, thar gives you a very reassuring 

compensation deal . . . , . 1 

As the laigest independent freight: company in tnecountry, 
fa/ we can’ caftbid to make mistakes. Becauseits our money we d be 

S * I | ^W sounds a pretty persuasive argumait for using Gold 
and, you're! 



Standard Service is also available. 

Butwl^everservice bestfits your requirements, 
uc^ be sure of one thing. 

We’re going to lake more rare man mybody^ 
dse.Because we’ve rat much to lose if we don t 
r For farther details of the Adas Express Gold 

Band and Standard Services, pl^se contact — > 



We deliver the goods. 
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How to support 
the D-mark 


BY DAVID MARSH 


“ UNOBTRUSIVE financing with 
no strings attached, particularly 
through the Euromarkets, has 
enabled many countries to run 
higher deficits for longer 
periods than are compatible 
with the increased cost of im- 


Ail this is certainly not to 
argue that Germany, by ignor- 
ing its own prescription and 
failing to deflate sufficiently to 
restore . a balanced current 
account, is wrong, 
it would be economic lunacy 


ported oil and tbe need to pre- for the Federal Republic to slam 
vent deflationary consequences.” on the fiscal and monetary 
That pronouncement of sound brakes, or cut its citizens’ holi- 
economic orthodoxy appeared in day spending on the Costa del 
last year's annual report of the Sol, simply as a means of putting 
West German Bundesbank— the balance of payments back 


published only 12 months ago, 
at a time when the Germans 
could still afford to worry about 
the probity - of other countries’ 
deficit financing. 

It is a fair assumption that 
the view of the world contained 
in this year's annual report now 
on its way to the printers will 
be somewhat more flexible. For 
by a supreme statistical irony, 
April, 1979, was the last month 
for which Germany still ran a 
current account surplus — and 
the Bundesbank, like tbe Bank 
of England and the Federal 
Reserve before it, has dis- 
covered that running con- 
tinuous monthly deficits concen- 
trates the mind wonderfully. 


Join club 


For years, German central 
bankers and politicians were 
preoccupied with the task of 
bolding down the strength of 
their currency, and prim 
reminders to other countries 
about the need for financial 
rectitude came fairly easily. 

■ Now the hoot has been placed 
firmly on the other foot Faced 
with an estimated current 
account deficit for this year of 
about DM 20bn, falling reserves 
and a Deutsche Mark in decline, 
-attention in Bonn and Frank- 
iurt has switched very sharply 
.to the need to join the foreign 
■borrowers’ club. 

- Last month’s placement of 
.-several billion D-marks of 
Government bonds with Saudi 
Arabia was certainly “ un- 
.obtrusive " — the details of the 
financing have not yet been 
made public. 

„ And if German officials mean 
c what they say about the need 
K to avoid a further run-down of 
the country's monetary reserves 
A now standing at about DM SObn 
„■ — although their gold content is 
still of course grotesquely 
under-valued), the Saudi deal 
’ will be just the first in a series 
of such operations. 


into the black. 

On a global scale, the 
shouldering by Germany and 
Japan of a disproportionate 
share of the industrialised 
world's oil-related deficit this 
year represents a remarkably 
sensible way of apportioning 
the joint burdens. 

The D-Mark's rapid fall from 
grace into the casually section 
of the foreign exchange market 
and the Bundesbank's dramatic 
acquisition of a “ deficit psycho- 
logy.” do however illustrate the 
pitfalls awaiting central bankers 
prescribing dogmatic solutions 
to other people's problems. 

Back in 1973. when the D- 
Mark was riding high and the 
dollar struggling under the 
weight of the U.S. current 
account deficit, the Bundesbank 
was not averse to calling upon 
the Americans to take active 
steps to finance the shortfall by 
floating foreign currency bonds 
abroad. 


The reverse 


It was then argued that this 
would put a stop to the manner 
in which the U.S. deficit was 
involuntarily financed via pur- 
chases of Treasury bills by the 
central banks which had inter- 
vened to support the dollar. 

Today, the reverse is hap- 
pening: D-Marks purchased by 
the Fed are automatically placed 
back into Germany in special 
short term paper issued by the 
Bonn finance ministry. 

So the Bundesbank should at 
least be considering heeding a 
piece of its sound advice handed 
out two years ago. If, in the 
interests both of the domestic 
and tbe world economy. Ger- 
many — at least for the time 
being — wants to “finance” 
rather than •’ adjust " its deficit 
it should go beyond trying to 
borrow abroad purely in 
D-Marks. It should raise a large 
dollar credit on the inter- 
national markets in order 
directly to bolster its flagging 
reserves. 


The case for an international law school 


THE SIZE of projects under- 
taken by individual companies 
er consortia has expanded 
enormously over the past few 
decades, and with them also 
the importance and intricacy of 
disputes to which such contracts 
can lead. The resolving of such. 
disputes is even more difficult 
if, as is often the 'case when 
ships are built or turnkey fac- 
tories supplied, the contract is 
between parties carrying on 
business in different countries; 
and the difficulty assumes an 
altogether new dimension when 
the dispute <is between a state 
and a private company. 

Arbitration is the preferred 
method for the settling of such 
disputes, but the development 
of its procedures and the train- 
ing of arbitrators has not quite- 
kept pace with the increasing 
demands. There are simply not 
enough arbitrators capable of 
undertaking such tasks. 

In a judgment “handed down 
on February 29, Mr. Justice 
Mustill, said: “ A new breed of 
dispute is now being submitted 
to arbitration. Large sums of 
money are involved: tbe issues 
concern technical questions of 
great complexity; the costs are 
enormous; the proceedings are 
very long, with bearings extend- 
ing over scores and sometimes 
hundreds of days; and the 
arbitration is made particularly 
difficult to handle by the virtual 
impossibility of arriving at any 
accurate forecast of how long 
the proceedings will last." 

This led to a situation, said 


the judge, when the best The scarcity of properly British Institute of Interna- expanded and that Its working 
arbitrators bad so many calls skilled arbitrators is even tional and Comparative Law In methods, should be improved, 
on their time that they were greater when it comes to dis- London. He envisages international law 

unable to undertake new con- putes over contracts spanning The need for a-radical new schools as post-graduate institu- 

tinuous .sittings of long dura- two or more countries, and their departure in the training 'of - tions providing one-year courses 
tion. " The problem was resolution has to overcome the international arbitrators Is and following the teaching 
world-wide.- - rivalry of multiple legal systems, pressing and no time should he methods of the national Ameri- 

“This type of dispute,' con- In such cases international lost in coaddering Dr. Wetteris can law school -deriving general 
tinned the judge. •“ posed new arbitration is a dynamic process proposals, 
problems because the remedies which bridges legal systems and Shortage of arbitrators is, in 
and . . principles developed by leads to the development of a Dr. Wetteris view, a result of 
statutes and by the common law new branch of International law. the situation where the body of 
. . . may need adaptation to suit It exercises on the less developed Tales derived from international 
the changed circumstances.” legal systems a powerful contracts is not properly recog- 

The dispute which prompted influence not disimilar from the nlsed as an object of analytical 


these observations concerned 
two tankers constructed by 
Harland ; and Wolff. The 
owners complained that the 
vessels did not satisfy the con- 
tract-specifications. and arbitra- 
tion* bonceroing the first, Hull 

1704, ; has already taken 120 sit- 
ting days with costs exceeding 
flm. Another 100 days of sitting 
may yef. come, and since ■ the 
arbitrators -are not available to 
sit continuously tbe award is not 
expected before 1981. 

While this arbitration was in 
progress the parties decided to 
start a similar arbitration in 
respect of the sister vessel, Hull 

1705. At first they agreed that 
tbe same arbitrators should also 
deal with this second case, but 
later on the owners wanted to 
replace one of tbe already over- 
taxed arbitrators, hoping that 
this would speed up the proceed- 
ings. The judge refused to inter- 
fere and remove tbe arbitrators. 
He was not convinced that the 
replacement would, in fact, 
speed things up. 


impact which Roman law had on study and research. In order 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


principles from a dialectical 
analysis of cases. ; T . 

• Why' should thre be a need 
■for additional iit depth study 
and tra ining of international 
arbitration? . After all, arbitra- 
tion has -been practised as a 
preferred method of settling 
business disputes for many, cen- 
times, and - London has a 
proud, history of this activity. 
Emphasis has always' been on 
experts familiar with the-, prac- 
tice of a particular trade, and 


disputes arising out of standard 
contracts, developed only for one 
particular trade, or industry. 

A schooling embracing the 
experience gained in different 
types of contracts in different 
fields could lead to harmonisa- 
tion of contracts - and to their 
improvement. This,, in .turn; 
would not only facilitate the 
work or. arbitrators and judges 
but could alsti prevent numerous 
disputes or x at least, reduce the 
time and cost necessary for their 
resolution. * ; 

Nor should one fox^et that the 
settlement of international 
commercial disputes is always 
more a problem of equity than 
of law, and international law 
schools could greatly contribute 
to the uniformity - of approach 


the great majority of London when dete rmining what is fair 


the legal systems of continental 
Europe. 

The emergence of a new body 
of law derived from interna- 
tional contracts and the obvious 
shortage of lawyers skilled in 
this new branch of law. has led 
Dr. J. Gillis Wetter, one of the 
leading international arbitra- 
tors, to formulate proposals for 
the establishment of interna- 
tional law schools and for the 
strengthening of the interna- 
tional legal profession. It is 
hoped that Dr. Wetter, who is 
the author of a basic compen- 
dium on international arbitra- 
tion** wiil have an opportunity 
to explain these proposals in 
detail at a lecture at The 


to result in enforceable awards 
every arbitration' must be 
linked to a national legal sys- 
tem. But it also has a life of 
its own and modifies the con- 
cepts derived from territorially 
confined national law. 

The truly international 
aspects become even more evi- 
dent when one of tbe parties is 
a State — as was the case in the 
recent series of disputes be- 
tween Libya and 'the oil majors 
In which Dr. Wetter played a 
prominent part. 

Dr. Wetter concludes from 
this that the international legal 
profession which has already 
developed in response to these 
new needs should be further 


arbitrators are not lawyers 
though ft should be said- that 
they have " acquired, ' through 
long practice, great -legal know- 
ledge and skills. But lawyers 
have their place in London 
arbitrations and are often called 
.in to act as umpires when two 
arbitrators, each appointed -by 
one of the parties in the dispute, 
cannot agree. 

" In - addition to preparing 
lawyers for jhe special prob- 
lems set by ^disputes between 
a State and a private company, 
an International law school 
could help to overcame the pre- 
sent compartmentalise tion of 
international contract law 
according to different trades. 
Arbitrators deal mostly with 


and reasonable. Such schools 
could well do for the new types 
of .industrial and financial con- 
tracts what the Commercial 
Court in London has done fog 

the insurance, marine and com- 
modity contracts, law when 
reviewing arbitral . awards. 

Because of the wealth of 
experience already present, 
London is : a suitable place for 
such an international law school, 
and it needs it in order to retain 
its status as the -great arbitra- 
tion centre. 


- * High Coart. London, re 'Arbitration 
■between Succuln and Pomona Shipping 
Company v. Harland and Wolff. Feb- 
ruary 13. 1900. unraportad. 

** J. tilins Water. Tba International 
Arbitral Process. 5 VqIs. 1313 Oceana 
Publications, IRC., Haw York. 


Nureyev and Firyal on trial 


GOOD FRIDAY’S PROGRAMMES 


FRANCOIS BOUTIN has con- 
firmed that be intends saddling 
both his Guineas hopes, Nureyev 
and Firyal, at Maisons-Laffitte 
on Tuesday. The once-raced 
Northern Dancer bay. Nureyev, 
will try to maintain his clean 
sheet in the Prix Djcbel; while 
Firyal, whose sole 1979 success 


RACING 


BY DOMINIC WIGAN 


came on the first of her -four 
appearances, goes for- the Prix 
Impudence. 

Nureyev, now displaced as 
2.000 Guineas market leader by 
Monteverdi, for whom heavy 
support on Tuesday originated, 
the main, from Ireland, 
should have a reasonably simple 
task. - However, Firyal, whose 
personal rather thin official 
birthday falls tomorrow, seems 


likely to have her work cut out 
unless the ground dries con- 
siderably in the next four days. 

At present Nureyev is a top- 
priced 9-2 chance for the 2,000 
Guineas while Firyal is avail- 
able at 16-1 for. the Fillies 
Classic.' 

On the subject of the 1,000 
Guineas, there are extremely 
favourable reports circulating in 
Berkshire concerning the recent 
progress thought to have been 
made by the Dick Hern filly. 
Restful. A well-made daughter 
of Ribero, Restful almost 
recovered some 15 lengths, lost 
due to interference, when going 
down by a neck to Miliiugdale 
Lillie on her racecourse debut 
at Haydock in July. 

Not seen out since that race. 
Restful has been coupled in a 
substantial 1,000 Guineas-Derby 
double with another i nma te of 
West Ilsley, Henbit, 

Turning to today’s somewhat 
uninspiring sport. Southwell 


offers tbal higlily accomplished 
rider. Miss Lucy King, the pros- 
pect of a double through Clon- 
melion and Daygo. The first- 
named. who goes for the 
extended three miles of the 
James Seely Memorial Hunters 
Chase, has not won under 
National Hunt rules since beat- 
ing Hill Point at Fokenham 
last May. Nevertheless he 
remains a smart hunter chaser 
and can underline the point by 
taking advantage of the 7 lb he 
receives from Grittar. 

A 5 lb penalty should not 
prevent Daygo from brushing 
aside solitary opponent Riberby 
in the Baiderton Chase. 


-rlndicates programme in 
black and white 


BBC I 


SOUTHWELL 

2.15 — Bowshot 

2.45 — Getting Warmer* 

3.15 — ClonmeUon** 

3.45— Plastic Cup 

4.15 — Daygo*** 

4.45 — Twilight Wave 



t Indicates programme in 
black and white 


BBC 1 


9.55 am Ludwig. 10.00 Jacka- 
nory. 10.15 Tarzan. 10.35 Brown 
Wolf. 12.45 pm News. 1.00 
Pebble Mill at One. 1.45 Mister 
Benn. 3.53 Regional News for 
England (except London). 3.55 
Play School. 4 JO Popeye 
cartoon. 4.40 Graham's Gang. 
5.05 John Craven's Newsround. 
5.10 Blue Peter. 


5.40 News. 

5.55 Nationwide. 

6.20 Nationwide! 

6.55 Tomorrow's World. 

7.20 Top of the Pops. 

7.55 Lennie and Jerry. 
8.30 James Burke. 

9.00 News. 

9.25 Play for Today. 

10.45 Question Time. 

11.45 News. 


AH Regions as BBC 1 except as 
follows; — 

Cymru/Wales — 5.55-6-20 pm 
Wales Today. 6-55-7.20 Heddiw. 
10.45-11.15 Glas Y Dorian. 1L15 
News. 

Scotland — 12.40-12.45 pm News. 
5.55-620 Reporting Scotland. 


10.45-11.15 Current Account. 
11.15-12.05 am Windhover: Film 
about Gerard Manlev Hopkins. 
12.05 News. 

Northern Ireland — 3.53-3J35 pm 
News. 5.55-620 Scene Around 
Six. 6.55-7.20 Sportsweek. 11.45- 
11.49 News. - 11.49-12.14 am 
Tomorrow's World. 12.14 News. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
west (Manchester); Midlands 
Today (Birmingham); Nation- 
wide (London and South East); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 


Man 


6.45 The Mask of Alexander 
Cross. 

8.00 Armchair Thriller. 

8.30 Black Abbots. 

9.00 Best Sellers “A 
Called Intrepid." 

10.00 News. 

10.30 Best Sellers. 

11.15 Birmingham Show-Jump- 
ing. 

12.15 What the Papers Say. 
1230 Encounter at Easier. 


5.15 Crossroads. 6-00 Granada Reports. 
6.05 Kick-Off Eaater Special. 6.30 
Emmerdalo Farm. 7.00 Charlie’s Angels. 


HTV 


All IBA Regions as London 
except at the following times: 


F.T. CROSSWORD PUZZLE No. 4,242 



ACROSS 

1 Break the speed of inspire- 
ation? (9-5) • 

' 10 Sat -with nought in sporting 
contest (5) 

: ii Censuring salesman wander- 
ing about (9) 

* 12 Evil omen Jeft on ship 

’ • around ten (7) 

: _13 Narrator “trice upse£ before 
word of hesitation (7) 

14 Animal for expedition leader 
.to catch (5) 

16' Can’t article, followed by ill- 
'htunour, be easy and flow- 
ing? (9) 

19 Illumination in the sky at 

•; night as- seed on television 

:: (9) 

20 Cosmetic preparation 
obtained • from heathen 
nation (5) 

-22 Beginners with no faults (7) 

“25 Strove for higher things to 
put notice around steeple 
(7) 

27 Crime also may become 
lugubrious (91 

28 I'm not to be converted into 

1 Athenian misanthrope la) 

- 29 Bound dull harf and it’s put 
on bed (6-8) 


Laggard not ready to train 
(4-5i 

Magistrate is partially 


(5) 


■ unnaturally (7) 

9 Three times as much left in 
rubbish (6)‘ 

15 Guidance given in address 
(9) 

17 Report a chap, one dealing 
in papers (9) 

18 Dunce, amusing nr other- 
wise (9) 

19 Ring, to abolish^ you. and me 

m 

21 Study in craft that's burning 

.<61 

23 Cleric with -six on vehicle 
(5) 

24 Sergeant Major going around 
hill to assault (5) 

26 Saint who gets less if out 

(5) 


SOLUTION TO PUZZLE 
NO. 4,241 


DOWN 

blushing over inner 


2 Bird 
feelings (9) 

3 Love a party with soldiers 
(5) 

4 Unorthodox recital be pos- 
sibly gives (9J 

5 Electrical unit used in one 
'lerfnrniance (5) 



BBC 2 

1L00 am Play School. 

•L20 pm Film; “ Alexander the 
Great." 

6 JO The Getaways: Dressage. 

7.00 News. 

7.10 Outside a City Wall. 

7.36 Europe's Time Bomb; 
Problems of the new 
“coolies.” 

8.40 In the Making. 

9.00 A Question of Guilt. 

9.30 Man Alive: Dyslexia. 

10.20 15th Cambridge Folk 
Festival. 

10.45 NewsnighL 
11.30 Work and Leisure. 


ANGLIA 

1.25 pm Anglia News. 2.00 House- 
party. 2J0 The Sound Of . . . 4.15 
The Bubblies. 4.25 Rocket Robin Hood. 
4.45 The Next Week Show. 6.00 About 
Anglia. 6.20 Arena. 6.35 Crossroads. 
7.00 Movin' On. 12.15 Hymn for Maundy 
Thursday. 


A TV 


12.30 pm Gardening 1.20 News. 
4.15 Windows. 4.20 Fangfoce. 4 50 
Salvage— 1. 6.00 ATV Today. 6.35 

Crossroads- 7. CO Emmardale Farm. 
7 JO Armchair Thriller. 8.00 Spooner's 
Patch. 12.15 News. 


LONDON 


BORDER 

120 pm Border News. 2.00 House- 
party. 2.30 The Sound of . . . Joo 
Henderson. 2.4S Birmingham inter- 
national Show-Jumping Championship. 
1380. 4.15 Thursday Matinee: "The 

Clairvoyant.'* 6.00 Laokaround. 6.35 
Crossroads. 7.00 Emmerdaie Farm. 
7.30 Geoige and Mildred. 12.15 Soap. 
12.45 News. 


9.30 am Schools programmes. 

10.00 Cartoon. 10.15 Heritage. 
1L05 The Mackenzie Affair. 11.55 
The Bubblies. 12.00 Topper's 
Tales. 12.10 pm Stepping Stones. 
12.30 The Sullivans. 1.00 News 
and Financial Times index. 1.20 
Thames News. 1.30 Together. 

2.00 Alter Noon Plus. 2.45 
Birmingham International Show- 
jumping Championships, 19S0. 
3.45 Looks Familiar. 4.15 Little 
House on the Prairie. 5.15 
Emmerdaie Farm. 

5.45 News. 

6.00 Thames News. 

6.20 Crossroads. 


channel 

1.20 pm Channel News 4.15 Puffin's 
Birthday Greetings. 4.18 Little Houso 
on the Prairie. 6.00 Report. 6.35 
Crossroads 7.00 Target the Impossible. 
7.30 What's on Neat. 10.28 Channel 
News.- 10.32 Best Sellers. 12.15 
Commantaires et Previsions 

Metaorologiques. 

G RAMP IAN 

1.20 pm North News. 4.15. Un- 
accustomed As I Am . . . 6.00 North 
Tonight. 6.35 Crossroads. 7.00 
Charlie's Angels. 12.15 Reflections. 
12.20 Headlines. 

GRANADA 

1 JO pm Granada Reports. 3.45 
Amazing World . of " Krcsfcin. 4.15 
5alvage 1. . 5.10' Thia Is Your Right. 


1.20 pm Report West Headlines. 4.15 
Spidermon. 4.46 Wyatt’s Piece. 5.15 
Jobline Newsdesk. 5.20 Crossroads. 

6.00 Report West. 7.00 Emmerdaie 
Farm. 7.30 Spooner's Patch. 12.15 am 
Hymn for Easter. Bristol Cathedral 
Choir. 

HTV Cymru/Walas— As HTV West/ 
HTV General Service except: 12.00 pm 
Ffalabalaffl. 1.20 Penawdau Newyddion 

Y Dydd. 1.25-1.30 Report Wales Head- 
lines. 4.45 S6r. 6.15 Cartoon. 6.00 

Y Dydd. 5.1S Report Wales. 6.30 
Sports. 

SCOTTISH 

1.20 pm News and road and weather. 

4.15 Unaccustomed As I Am. 5.15 
Alastair. 5.20 Crossroads. 6.00 Scot- 
land Today. 6.30 Report. 7.00 Take 
the High Road.' 7 JO Thingummy];?. 

SOUTHERN 

1.20 pm Southern News. 2.00 House- 
pjrty. 2 JO Magiffa Gorilla. 4.15 Pro- 
ject UFO. 5.10 Cartoon. 520 Cross- 
roads. 6.00 Day by Day. 6.00 Scena 
South East. B JO University Challenge. 

7.00 Emmerdaie Farm. 730 Black 
Abbots. 8.30 People Rule! 12.15 am 
News. 

TYNE TEES 

1.20 pm North East News and Look- 
around. 4.15 Lost Islands. 4.46 Life 
and Times of Grizzly Adams. 6.00 
North East Headlines- 6.02 Crossroads. 
6.Z5 Northern Life. 7.00 Emmerdele 
Farm. 7.30 Leave it to Charlia. 12.15 
North East News. 

ULSTER 

1.20 pm Lunchtime. 4.13 Ulster Newa. 

5.15 The Bubblies. 5.20 Crossroads. 

6.00 Good Evening Ulster. 6.50 Police 
Sis. 7.00 Errunardale Farm. 7-30 Leave 
it to Charlie. 10.29 Ulster Weather. 

12.15 Healing the Wounds. 

WESTWARD 

1.20 pm Westward headlines. 4.15 
Gus Honeybun's Birthdays. 4.18 Little 
House on the Prairie. 6.00 Westward 
□ury. 6.35 Crossroads. 7.00 West- 
ward Report. 7.30 What's on Next. 
10.28 News. 

YORKSHIRE 

1.20 pm Calendar News. 4.16 Woody 
Woodpecker. 4.45 'Salvage— 1. 8.00 

Calender. 6.35 Crossroads. 7.00 
Emmeidale Farm 7.30 Leave It to 
Charlie. 12.15 Superstar Profile: Film 
director Steven Spielberg. 


9-55 atn Ludwig. 10.00 Jack- 
anory. 10.15 Tarzan. 10.40 Book 
Fair. ILOfl Good Friday Morning, 
from Christ Church, Oxford. 
12.00 pm Royal Forest I2L50 
News. 1.05 Camberwick Green. 
1.20 Children's programme. 2J5 
Film: “Born Free” 3 JO Play 
School. 4.15 Roobarb. 4 M Jack- 
anory. 4J5 Blue Peter Special: 
Story of St ThdrOse of Lisieux. 
5.20 News. 

5.35 Cartoon. 

5.45 Wonderful World of 

Disney: “ Nosey, the 

Sweetest Skunk in the 
West 

6.35 Robert Brothers Easter 
Circus. 

7.35 Film: “The Land That 
Time Forgot” 

9.05 Butterflies. 

9.35 News. 

9.45 Eddie Capra. 

10- 35 Olivet to Calvary. 

11- 40 Film: "Love Among the 

Ruins." 

All Regional programmes as 
BBC 1 except as follows:— 

BBC Cymru /Wales— 10.15-10.40 
am Tren Sgrech. 1.05-1-20 pm 
Pili Pal a. 6.35-6.50 Wales Today. 
6.50-7.05 Heddiw. 7.05-735 Pobol 
Y Cwm. 

Scotland— 5.35-5.45 pm Scottish 
News. 

Northern Ireland — 5.35-5.45 
pm Northern Ireland News. 
1.25 am News. 

England — 5.35-5.45 pm Reg- 
ional News (except London and 
South East); Cartoon (London 
and South East only). 


7.35 Captain Beaky's World of 
Words and Music. 

8.20 'Vikings. 

8.50 Pot Black 80. 

9-35 A Different Drummer: 
Story of poet Jack Clemo. 
10.35 Film: “Mamie." 

12.40 am The Outer Limits. 
BBC 2 Northern Ireland— 
11-25-12-45 pm Transmitters 
Closedown. 12.45-L15 Benson, and 
Hedges Circuit of Ireland. 1.15- 
4.15 Transmitters Closedown. 


LONDON 


9.30 am The Shadow: 10.00 A 
Handful of Songs. 10,10 Once 
Upon a Time. 10.25 Film: 
"Knights of the Round Table." 

12.30 pm 1980. The Cross: “A 
Meditation for Good Friday— 
Archbishop of Canterbury. 1.00 
News. 1.05 Gossamer Albatross. 

2.00 Birmingham International 
Show-Jumping . Championship, 
1980- 3.00 Film: "The Shoes of 
tbe Fisherman.” 

5.45 News. 

6.00 Easter Star Games. 

7M Muppet Show. 

7.30 Bruce Forsyth's Big 
Night 

9.00 Birmingham International 
Showjumping Champion- 
ships, 1980. 

10.00 Fully Licensed for Sing- 
ing and Dancing. . 

10.30 News. 

10.45 Cardiff Festival of Choirs: 
Mozart Requiem Mass. 
1L50 Encounter at Easter. 


BBC 2 


AB IBA Regions is London 
except at the following times: — 

ANGLIA 

11.45 am Fantasy Island. 12.40 pm 
A Hymn for Good Friday: Con to res 
Conduct! sing *' 0 Sacred Head 
Surrounded.” 


11.00 am Play School 

4.15 pm Film: “King of Kings." 
6J>0 Gardeners' World, Dyffryn 

House, Cardiff. 

7.15 News. 

725 Outside a City WaU. 


ATV 

9.30 am Elba. 10-00 A Handful of 
Songs. 10.10 Onca Upon a Time. 10.25 
Sandofcan. 10.60 Film: *' Thief of 
Baghdad.” 11.45 pm England. Home and 
Beauty. Good and bad taste according 
to pundits of the 1930a. 


BORDER 

9 JOam A World Worth Keeping. 

10.00 A HandFnl of Songs. 

CHANNEL 

11.45 pm Police Surgeon. 

GRAMPIAN 

9.25 am First Thing. 9.30 World Worth 
Keeping. 10J2S Tartan. 11-25 Easter Star 
Games. 1225 pm North News. 6.00 
North Tonight. 6.36 Sports call. 10.45 
Reflections- 10J50 Points North. 11.50 
Cardliff's Festival of Choirs: Mozart 
Requiem Mass. 12-50 sm North Head- 
line. . ... 

GRANADA 

9.30 am Cartoon. 10.25 A Look at 
Life. 10-35 Film: ” Count ' of Monte 
Crista. - 11.45 pm Film: " Footsteps in 
the Fog.” 

HTV 

- 9.30 am Bailey's Bird. 10-2St Film: 

‘ " Thu ' Pure Hell of St. Triniane." 

12.00 Muppet Show. 7.00 pm Emmerdaie 
Farm. IIJRi Vegas. 12.40 am A Hymn for 
Easter: Bristol Cathedral Choir. 

HTV Cymni/Walee— As HTV West/ 
HTV General Service except: 9.55- 
10.10 am Mis tar Clai. 10 JO-1 0.45 pm 
News followed by Report Wales Head- 
lines. 

SCOTTISH 

930 wn Wandering Dunes. 9.45 By 
the Way- 10.26 Sesame Street. 11-25 
Easter Star Games. 12L25 pm News, 
Road, Weather. 6.00 Scotland Today. 
.930 Emmerdaie Farm. 10J» Soap. 1Q.45 
Ways and Means. 11.16 Cardiff Festival 
of Chori*: Mozart Requiem Mass. 
12.15 am Lete Call. 

SOUTHERN 

9 JO- am Urrtamod World. 10 .251 f'kn: 
"Count of MonW'Cristo.” 11.45 pm 
Soap. 

TYNE TEES 

9.25 ern The Good Word- 9 30 Wild- 
life Ciname. 10.25 Cartoon. 10.35t 
** Count of Monts Cristo.’* 11.45 pm 
Rim: ” Rachel, Hachef.” 1.15 am 
Epilogue. . 

ULSTER 

10.25 am Rim: ” Quartet." 2.38 pm 
Ulster News Headline.' 6.00 Ulster 
Weather. 11.45 Sportscaat- 1115 am 
Healing the Wounds. 

WESTWARD 

9.30 am Untamed World. 1235 pm 
Gua Honeybun’s Birthdays. 11.46 Pofico 
Surgeon. 1110 am Faith, for Ufe. 1115 
Weet Country Weather and shipping 
forecast. 

YORKSHIRE 

9.30 am Spidsrman. 11.45 pm Fantasy 
Island. 


RADIO 1 

(S) Stereophonic broadcast. 
t Medium wave. 

5.00 am As Radio 2. 7.00 Dave Lee 
Travis- 9.00 Simon Bates. 11.31 Peter 
Powell including 1130 pm News be at. 
100 Andy Peebles. 4-31 Kid JansBn. 
5.30 News beat. 6.45 Roundtable. 7.30 
Anne Nightingale. 9 JO Nows best. 10.00 
Friday Rock Show (SJ. 1100-5.00 am 
As Radio 1 

RADIO 2 

5.00 am News. 5.03 Ray Moore (S) 
including 6.15 Pause for Thought. 8.03 
Terry Wogan (S) including 8.27 Racing 
Bulletin. 8.45 Pause for Thought. 9.03 
Top Five Albums. 10.03 Ed Stewart’s 
Request Show (S). 11.03 On the Hill 
with Fr Brian D’Arcy. 11J55 The Chcjce 
Is Yours. 1103 pm. David Hamilton 
(SJ -including 145. 145 Sports. 3.03 
Much More Music (S) including 3.45, 
4.45 Sports. 5.00 News. 5.05 Waggoners’ 
Walk. 530 Much More Music (S). 6 JO 
John Dunn (SJ 


Reading. 1105 pm Concert, part 2. 

1.00 News. 1.05 Schubert, Woll (SJ, 

Concert. 100 Haydn (S). ''The Seven 
Last Words of Our Saviour on tha 
Cross.” 3.00 Jorge Solet (SI. piano 
recital. Including 3.30-3.40 in Short. 
4.30 "Eugene Onegin ” by Pushkin 
and Prokofiev (S) including 5.55-6.05 
In tarval Reading. 7.00 The Great Prayer. 
7.26 Play it Again (5). 7 JO Worcester 
Festival Chorus (S). Concert. 8.06 
Poetry Now, reading. 8.25 Worcester 
Festival (S). pan 1 9-30 The Vision ol 
Piers tha Ploughman (S). 10.00 

Benjamin Britten: The Early Yeers (S). 

11.00 Schubert (S). Trio in E flat. 
11.55-1100 am News. 


the Week (S). 8.10 Profile. 8.30 Any 
Questions? 9.16 Lenar from America. 
9 30 Kaleidoscope: The Island ai Glass. 
Glastonbury. 9.59 Weather. 10.00 News. 
10 JE Week Ending (S). 11,00 A Book 
at Bedtime- 11.15 Easter Vigil. 11.45 
Epilogue. 1100 News, weather. 1116- 
1233 sm Shipping Forecast, Inshore 
Forecast. 


RADIO 4 


8.00 Nows. B.10 Elgar (S) on records. 
935 Shipping Forecast. B30 Today, 
including 6.45 Prays r. for the Doy: 7.00. 
8.00 Today's News; 7.30. 8.30 News 
Headlines: 7.45 Though for the Day. 
8.35 Yesterday in Parliament. 8.59 
Continental travel information. 9.00 


BBC Radio London 

5.00 am As Radio 2. 8.00 News, 
weather, travel.' 8.03 Good Friday, 
music, information. 10.03 Tony Fish 
Telephone Programme, including 11.00 
'-O 3 Pm John McGinn, music. 
5.30 5t Matthew Passion: Bach's choral 
masterpiece In its original form. 9.30- 
5.00 am Join Radio 1 

Capital Radio 

,«£ 0 £.2 n .. jDhn Sachs's Night Flighr 
Alternatives, arts programme. 
4-40 Lord George-Brown’s Commentary. 

Breakfast Show with Kerry Juby 
f 5). 9.00 Graham Dene (S). 1100 Dave 


tfwiM uunii in/ including 5.45. 6.45 ■■■■«. imuun. a.ui h ... , — ~~ •— ™ 

Sports. 8.02 Victor Sylvester Jr (SI at *£««*»■ *•<& Desert Island Discs. 9.45 -- 1,1' 3 'rT t P T ft .° aert Scon ( S J : 

the Radio 2 Ballroom. 8.45 Friday Night Down Ida Garden Path. 10.00 Litany and S if ljl “-'' 7 -°° London 


the Radio 2 Ballroom. 8.45 Friday Night Down the Garden Path. 10.00 Litany and ^ in. u 1 . 7 °° London 

Is Music Night <S). 9.55 Sports, 10.02 Ante-Communion (S), Temple Church. Debate— "Who 

- - *- - . rreeas Refigion755 (S). 9.00 Nicky 


Radio Wavelengths 

BBC Radio London: 
1458k He, 2D6m & 94JEh/M 

-i W53kHz/28Sm 
1 108SkHz/275m 

X 1215Mrti/2A7m 
0 & SO-92-Svhf a reran 


Capital Radio; 

1548kHz 194m 8 95.8vM 

n 693fcHz/433m 
£909kH2/330m - 

A 2OOkHc/150Qm 
H & 32-SSvM 



& 88-Slvhf stereo 


1151kHz. 261m & 97-3vM 


RADfO 1 

(S) Stereophonic broadcast 
iMadiuiti Wave 

5.00 em As Radio 1 7,00 Dave Lee 
Travis. 9.00 Simon Bates. T151 Peter 
Powell ineluding 1130 pm Newsbeat. 
2.00 Andy Peebles. 4.31 Kid Jensen 
including 5.30 Newsbeat. 6.00 New 
Album Chart. 7X0 Talk a bout. 8.00 

Mike Read. 950 Newsbeat. 10.00 John 
Peel (5). 1100-5.00 am As Radio 1 


Listen with Mother. 3.15 Afternoon 
Theatre. 4.15 Any Answers ? 4.45 

Short Story. 5.00 Nows. 5.50 Shipping 
lorecast.. 5-55 Weather: programme 
news. 6.00 News. 6.30 Bram of 
Britain 1330 (S). 7.00 News. 7.05 

Archers. 7.20 Time for Verse. 730 
Bach's St John Passion, Pan 1 fS). 
8.15 John Betjeman describes the 
VictOJian Church ol St Mark's, 

Swindon 8.35 St John Passion (S). 

9.59 Wo.nher 10.00 World Tonight: 
News 11.00 Book ai Bedtime. 11.15 
Financial World Tonight. 11.30 Today 
in Parliament. 12.00 am News; weather 
report: forecast. 12.15-1123 Shipping 
forecast: Inshore forecast. 


Marks In His Diary. 10 JO The Organise 
Entertains. 11.02 Sports. 11.05 Brian 
Matthew with Round Midnight including 
1100 News. Weather, mods ring. 2.02- 

5.00 am You and the Night and the 
Music (5) wnti Geoff Bennett. 

RADIO 3 

*6J55 am Weather. 7.00 Newa. 7.05 
Overture (S) Concert. 8.00 News. 8.06 
Morning Concert (S). 9.00 Nows. 9.05 
This Week's Composer Hind&mitit (S). 

10.00 Plalnchant (SJ. Westminster 
Cathedral Choir. 10.30 Martin Jones fSJ. 
piano recnal. 11.15 Scottish National 
Orchestra (S). Concert. 11.5B Interval 


London. 


10.45 Canterbury Pilgrimage u .„_. ,, 

(S). TI.QO News. 11.05 A Country of 3 . Weekly ” (S). 

Villases (5): Sn Lanka. 11.90 Bird of X m ^ Show (S). 

tha Weak. 1100 News. 1102 pm You * M Joh Sachs * Ni 9 ht Wi 9ht (S). 


and Youm. 1127 My Music (SJ. 1155 London Broadcasting 
Weather, programme newa._1.00 World 5.00 ara Music. 7.00 AM - 


31 One. 1.40 Archers. 1.55 Shipping 
Forecast. 100. The Last Hour (5). 3XK3 
Newa. 3.02 Listen With Mother. 3.15 
Afternoon Theatre (S). 4.10 It's Either 
Oxford .or Cambridge, portrait of John 
Snagg. 4.40 Preview. 4.46 Short Story. 

5.00 PIM Newa Magazine. 5.50 Shipping 
Forecast. 5.56 Weather, programme 
news. 6.00 Newt. 6 JO Going Places. 

7.00 News. 7.05 Archats. 7.20 Pick of 


Hotness and Douglas CameronT 1000 
A Way of Us. 11.00 A Way of Life: 
Phone-in. 1100 Atan Cleric 1.00 pm 
X 3-0® Tries Ingrams 

?. ,0 _ r W 4. Choirmaster. St. 

Paul a Cathedral Choir. 4.00 Laurence 


Spicer: Easter. 4.45 Sports. 5 00 Saif- 

am' Oft i*' an Kina- 8 '°° AFto ' Eteht. 
f'S Nl0 !? ll "’ a - 1Z.® LBC Reports. 

3JJ0 am Decision Makers. 


BBC Radio London 


RADIO 2 

5.00 am News. 5.03 Ray Moors (SJ 
Including G.15 Pause for Thought. 7.32 
Terry Wogan (5) including 8.27 Racing 
Bulletin. 8.45 Pause tor Thought. 

10.03 Jimmy Young (SI. T2.03 pm 
David Hamilton (S)' including 1 45 
Sports. 103 Ed Stewart's Request 
Show -(5) including 145, 3-45 Soorts. 

4.03 Much Morh Music (S) including 
4 45" Sports. 5,00" News 5.05 
Waggoners' Walk. 5J0 Much More 
Music (5] including 5 45 Soorts 6.03 
John Dunn (S’ including 6-45 Soorts 

3.02 Country Club (S). 5.02 Alan Dell 
(SJ Big Band Sound. 9.56 Sports. 

10.02 Windsor Davies Presents. 10.30 
Star Sound Extra. 11.02 Sports. 11JK- 
Brian Matthew with Round Midnight. 
Deluding 1100 am News, ’ 100-5410 

You and the Night and the Music (S) 
with Gheile Tracy, 

RADIO 3 

8.B5 am Wearher 7.00 Nnw* 7.05 
Overture (5). 8.00 Maws 8-05 Mom- 
•. • cnnicrt |S; 9.00 tiav/5 9.05 This 
j Week's Composer: Hindemith |5). 


10.00 Syntagma Musicum of Amstsr- 
dnm <Sj . 10.35 Interval Reading 

10.40 Concert, pan 2. 11.20 Music for 
Cello and Piano (S). 12,15 pm Man- 
chsster Camera ia Concert (SJ. 1.00 
News. 1.05 Concert part 2 (S). 1.45 
Piano Recital (5). 110 Haydn. 

Mendelssohn concert (S). 3-00 Stock- 
holm Philharmonic Brass Ensemble 
Concert (S). 3.50 Fnurt, finzi and 

Brahms Concert (SJ. 4.5S News. 5-00 
Mainly for Pleasure with Michael 
Berkeley (SJ. 7.00 Talking About 
Music: Antony Hopkins (S). 7.30 The 
Groat Prayer: P, J, Kavsnagh. 7.50 
Finzi (S). 8.00 Image of God: English 

Mystery Plays (S). 9.45 First Broad- . - , „ 

coats of Britten Concert (5) 10.15 LOtlaOIl Broadcasting 

Music -and Lyncs (S) 11.00 am m ^ Bob H ® nMa amj 


5.00 am As Radio 2. 630 Rush Hour 
including 9.15 Blackboard. 10.03 The 
Tony Fieh Telephone Programme, in- 
cluding 11.00 Natural History. 1.30 pm 
London Live. 3.03 John Toogood's 
Showcase. 430 London News Desk. 
535 Look. Stop. Listen. 7.03 Black 
Londoners. 8-00 Question Time from 
the Housb ol Commons. 9.00-5.00 em 
Join Radio 1 


Book. 

Building a Library 
11.S-12.00 News. 


of records (SJ. 


RADIO 4 

<3.00 em News. 8.10 Fanning Today.- 
6.25 Shrpprnq forecast- SJQ Teddy, 
including 6.J5 Prayer lor the Cay. 7.C0, 

8.00 Today’s News. 7.30. B.30 News 
headlinos. 7.45 Thought for the Day. 
8-35 Yesterday in Parliament. 9.00 
News. 9.05 Quote . . . Unquote (5). 
9.30 Living World. 10,00 News. 10.50 
Canterbury Pilgrimage. 10.20 Queen 
distributes Royal Maundy, Worcester 
Cathedral (SJ. 11.30 Enterprise. 

12.00 pm News. 12^2 You and Yours. 
12-27 Tha Jaaon Explanation (SI 
12.65 Weather; programme news 1.00 
World at One 1.40 A.-cftcrs 1.55 
Shipping forecast. 2.G0 News 102 
Women's Hour. 3.00 Nows. 3.02 


Douglas Cameron 10 .OO Brian HayBs 
with guest Melvyn Braqg. 12.® Man 
Miller. 2.® pm Syg Jameson. 4.® 
Max Millar. 6,00 John Perkins. 8.00 
Alter Eighr. 9-00 Mika Dickin: Niqhf. 
bno. with guaat Keith Simpson, 

criminal no Urologist, talking about hiji 
autobiography. 11 ® am LBC Reports 
Midnight. 1® NIgljt Extra. 


Capital Radio 


6.® am Graham Dene With Breakfast 
Show (S). .9.® Michael Aspel (S). 
12.® Dave Cash (SJ. 3.® pm Roger 
Scon (SJ. 7JM London Today <SJ. 
7.30 Lord Gaorge-Brown's Coirnnonlery 
13). 7.40 Adrian Leva's Open Una (S). 
8.® Nicky Home's "Your Mother 
Wnuldnt L.ke It” (S). 11.® Tony 

Myntt'i Late Show (S). 1® am 

Night Flight (SJ. 


LOCAL AUTHORITY 
BONDS 


Every Saturday the Financial -Times publishes a table 
giving details 

of Local Authority Bonds on offer to the public. 


For advertising details please ring Stephen Cooper 
01-248 8000 Extn. 7008 
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Salzburg Easter Festival 


The Other Place, Stratford-upon-Avon 


by MAX LOPPERT 


b If 


mSSwiff!?52S«» of * ^ * l °. ncc naturalistic and im- 

r Par ? l fj l1 ' a we«fc pressjomst ically suggest Ive, be- 
'teSuSnl S lbrte ®* n sI P wI y l ° dissolve and to 
m tf^^attnbnic. reform across the enormous arc 
Jf , ^ e nf of the Festspielhaus siase. As 

tSU™i ^. if a -!SS r * Ea 5 ler layer “P 00 >w ° f *aa tes- 
^51SL en ?L nexT Mon ‘ ture was manipulated and re- 
of . HerbGrl VDU worked, so a similar process 
Karajan v to .Wagner s Iasi opera, was heard in the orchestra— 
“a 5 0re ^f 11 ? decade— his instrumental and then vocal 
-° s pie opera at choirs each adding a careful b* 
ytenna in the • sixties still in- chosen new timbre, the blending 
taUc among unfailingly true, the dynamics 
Mwjan .devotees— was prophe* exactly chosen and, by the Ber- 
sied as a. summation, and pos- lin- Philharmonic, immaculately 
’ ? .reyeiation; .in s>me sustained. This was. one felt, 
quarters it has already been the Parsifal that Bruckner must 
greeted as . a. miracle. Though have heard with his eyes shut, 
it seemed to me rather less then visibly and audibly recreated — 
■?f\- as * ®® n ^ a y’ s Performance and, insofar as Bruckner offers 
wii linger long m the mind for one of the most profound and 
sounds apd sights of unexampled most grateful approaches 10 the 


The Shadow of a Gunman 


splendour. 

Karajan as conductor and 
Karajan as producer work to- 
gether. This is a phenomenon 
of which the by-products of his 
big Salzburg stagings, the 
records and tbe films, with their 
jarring and often distasteful 
alterations of recorded perspec- 
tive, allow scant appreciation. 
Nowhere else in the opera world 


opera, ir was commensuraieiy 
rewarding. 

Karajan’s Parsifal was, how- 
ever, vast and spectacularly con- 
ceived, a straightforward 
staging of the music drama — 
neither Wieland-iype sublilisa- 
tions of inner meaning nor 
Bayreuth tamperings of a more 
reeent date, but an accessible 
and mostly faithful recreation 
today do money, rehearsal time., of the libretto. Not entirely 


and ' a determining artistic per- 
sonality conspire so single 
mihdedly in a. single cause; at 
its peak this performance ex- 
plained, even if it could not 
justify, the grounds for Karajan- 
worship. • . . • 

The transformation of Act 1 
was for me the peak of the per- 
formance. Gunther Sehneider- 
Siemssen’s forest,, a muted, 
dappled fusion of curtaining, 
gauze and subtly precise ligtrt- 

ICA 


faithful: the .familiar substitu- 
tion of a ballet troupe (in Erich 
Walter’s Copacabana-type dance 
routines) for the bevy of Bower 
maidens twining both vocally 
and physically around Parsifal 
is always a disappointment — 
even if the voices are as en- 
ticing (sopranos of the calibre 
of Janet Perry and Barbara 
Hendricks among them) and as 
seductively gathered as these 
Were, ' they will inevitably 


he heard to emanate from 
beyond the stage image. The 
flower garden was a rather con- 
ventional slide - on - cyclorama 
affair; and the third-act trans- 
formation, which Wagner in- 
tended as a mirror image of the 
first, found Karajan and his 
designer at an unexpected loss 
— a drop-curtain simply closed 
off one scene and opened 
another. 

The matter of the whole 
proving less than the sum of 
its parts is rather more difficult 
to discuss. One cause was un- 
doubtedly the orchestral and 
vocal balance. The peculiar 
Salzburg sight of the orchestra, 
individual faces lit up from the 
music stands, intervening be- 
tween the audience and a never 
very brightly illuminated east 
of characters, has already been 
described in numerous reviews 
on this page. What was harder 
to accept was the distanced 
effect of the solo voices. These 
were of the predominantly un- 
heroic calibre Karajan has 
always chosen for Wagner, with 
the difference that the 
chivalrous chamber - music 
balance in which they have in 
the past been accommodated 
had disappeared, and at any 
level above me zza- forte they 
were apt to be swallowed up 
entirely. Not only the relatively 
light-voiced Parsifal of Peicr 
Hofmann (who manages well 
enough at Covent Garden, not to 
mention Bayreuth), Kundry of 
Dunja Vejmvtc and Am for (as of 
Jose van Dam, but the ample 
and normally limitless organ of 
Kurt Moll as Gurnemanz 


regularly and repeatedly went 
under in the flood. For some 
things, it seems. Bavreuth 
remains the only Parsifal 
theatre; but it was surprising, 
and even disconcerting, that 
Karajan had shown so little 
concern to e>tab!ish a clear 
Salzburg alternative. 

With this went the feeling of 
dramatic distancing, the sense 
that all the characters, even 
Kundry (surely the single most 
potent product of Wagner's 
dramatic imagination), were 
being experienced undrnmatic- 
ally. How 1 long to see a Parsiial 
as keenly and specifically lit as 
the stage directions allow; and 
played as •• real " personages, 
not as stage postures or sym- 
bolic effusions! Hofmann's still 
promising Parsifal (though his 
musical instincts seem to me . 
commonplace rather than 
especially vivid) and the 
striking, totally angular East 
European Kundry urgently need 
bringing forward, nm throwing 
back; Van Dam's purely sung 
Am fori as made almost no mark: 
even Moll afforded j less 
immediate stage presence than 
usual. Only the Klingsor, lip- 
smackinuly uttered, nf Gottfried 
Hornik. cut across the distance. 

With this, too, went the im- 
pression. strongest in Act 3, of 
musical direction intent on 
placin'.’ each sound as a distinct 
(if vocally not always dis- 
tinguishable! element in an 
expertly composed, marvel- 
lously coloured sound picture. 
The noble glow of Good all’s 
1971 Covent Garden Porn: (cl, in 
which words, vocal tone, and 



In the centenary year of Sean 
O'Casey’s birth, it will be a sad 
thins, if the celebrations do not 
delve deeper than the Dublin 
plays. The Royal Shakespeare 
Company is offering two from 
that early period. Juno and the 
Paycock follows later this year, 
and any complaints, of unadven- 
rurousness will be killed stone 
dead if that production proved 
half as effective and memorable 
as Michael Bogdanov's of this 
little masterpiece which opened 
the RSC's small scale Stratford 
season on Tuesday night. 

Chris Dyer’s Dublin tenament 
is a skeletal frameworkq sur- 
rounded by violent inky 
blotches on the floor and back 
wall. This is a brilliant design 
commentary on the change the 
poet. Dona) Davoren. is to 
undergo. Rooming with the 
wisely despairing Seamus 
Shields. Donal is wrenched 
from his musing mountain top 
to face political reality in the 
form of a Black and Tan raid 
on the area. Eschewing any con- 
nection with the political events 
of The day, his love for Minnie 
Powell is expressed in the adop- 

Bristol Hippodrome 


Mcrric Pranckes 


hv B. A. YOUNG 


■ In spite of its ghastly title, I 
recommend this strongly, but 
■with the warning that you need 
someone to - mark your card 
before you go ia. . 

■ You must know, for instance, 
that it runs for two hours and 
a half, with only a four-minute 
interval (during which cucum- 
ber sandwiches are served). 
Moreover, it is a “promenade 
production,” in other words, you 
either stand up or sit on a little 
cushion, ’ provided- . at the 
entrance, in any available space. 
You may have to move from 
your space to another; I had to 


written by Martin Duncan and 
David Ultz. who are both actors. 
Martin Duncan is also a com- 
poser. David Ultz a designer, 
and they aren’t amateurs in any 
of these fields. Each of (hem 
has a creditable record, and 
their writing, composing and 
designing in this show is clearly 
the work of experts. 

The first item is a compound 
of Hamlet and Hedda Gabler, 
meant, says the programme, to 
emphasise what the two plays 
have " in common. To me, I'm 
afraid. It said nothing about 
either play; and the complex 
production, involving among 
other things three girls like 


their several modes of dance. 
The dancers arr Primula Cot- 
ton. Deborah Findlay, Rosa- 
mond Atrwood and Malcolm 
Green, and they know very well 
what they're doing. This 
restores the tone. 

Then come hits at Chekhov 
and Brecht, separated by a pre- 
sentation of La Dame aux 
camelia* in three television ver- 
sions, the words provided by a 
handy actor, Sean Mathias (he’s 
the one that hands round the 
sandwiches). 1 didn't care much 
for this; the screens give too 
remote a picture. But the Chek- 
hov is the best thing of the 
evening. 

It is played on a small revolv- 
ing stage crammed with' furni- 
ture and turned by a hand at 


, , . cygneis astray from Stem Lake 

move three times and ended up -v?h 0 play single parts together. 

standing. Finally, I should say suggests that the evening is . 

that the humour is.directed at going to be clevewflever. which a windlass alongside. Basically 
people involved in ~(he theatre jf s not _. _/ we ?re at Three Sisters, though 

and may-' not be equally acces- 
sible to alL .■ 

What is so good, then, that I 
recommend so much toleration? 

Well, Merrie Pran^bes is a _ 

series of five theatrical send-ups, ing. notes as they go through familiarity and affection. 


Dream Sequence . that follows, • we slide nff into cwhgr references 
watches dancers, in rehearsal, now and then. I thousht it 
their- choreographer (Alain.. hilrrious; but even better, the 
Dehay, choreographer in fact mockery «l makes or Chekhov’s 
as well as fiction) silently mak- characters is nnc’-.ery based on 


There is less affection in the 
Brecht. Mutter Gaos and Ihre 
GUnschcu. which crosses Mother 
L'ourcfje with a pantomime 
about a woman with three 
children who buys .i souse that 
lays a solden egg ; but once 
more, it is expertly done. Even 
the songs have jhe true Berliner 
Ensemble sound. 

The company is quite small, 
but they must have spent a 
packet on this show. Besides 
the dancers to whom 1 have 
already paid tribute, there is 
fine work by Darlene Johnson 
(whom I saw as late as last 
Saturday being a Greek); she 
plays Hnmlet-Heddn. and Nancy 
in the Chekhov when Rosamund 
Artwood does not, in which case 
she plays Marcia — the roles are 
much the same. Yvonre D'Alpra 
is wry funny as ihe nurse, sit- 
ting aloft in the middle of Ihe 
sitting-room: and ihe male parts 
of the evening (with some of 
the female) are shared between 
Philip Siyer. Sober* Jlicksn- 
and Rhys MeConnachie. 


Peter Hofmann as Parsifal 

instrumental colour joined in 
Ihe golden continuum of the true 
Wagnerian music-drama, was 
nowhere in evidence. This was a 
magnificent but essentially cold 
account of the opera. 

The first of the Berlin Phil- 
harmonic concerts, the follow- 
ing evening, deserves a hrief 
word, for it siood in sharp con- 
trast to the quality of the opera 
performances. Not in sheer 
breadth or depth of orchestral 
lone; that can almost be taken 
for granted (the Chaikovsky 
Fourth Symphony in the second 
pan uncovered even a few slips 
— this orchestra is human after 
all!). And not its first part; the 
fresh, unspotted young talent of 
Anne-Sophle Mutter, gently 
accompanied by Karajan, re- 
covered a delightful sweetness 
for the Beethoven Violin Con- 
certo. In the symphony, though, 
we were back to the calculating, 
very superior Karajan vulgarity 
of too many Festival Hall 
appearances. 

The orchestra, swollen to an 
immense size (quadruple wind. 

10 double basses) . was un- , . , 

leashed like a supra-eSic ient ! richness n talent gives SWTB 
war machine. Brass motifs be- a particular importance as the 
came military exhortations. The »?«!-bed for the creative future 
strings hit the melodies with the ; °L, , .' who *® Bajlsti ]t 

punch of a massive fist in the l vriH .1 hope, inhibit the further 
glove of finest leather. No j •inquisition of the sort of choreo- 
danre. no flash, no movement 


tion of a jaunty-ambiguous air 
at the idea of being mistaken 
for an IRA gunman. In the first 
act, Mr. Bogdanov's characteris- 
tic showiness is confined to 
Donal’s closing narcissistic pose 
as the shadow of a gunman in a 
black hat worn at a rakish 
angle. 

Up to this point the characters 
are given full naturalistic rein 
the main double act delightfully 
worked up to the accompani- 
ment of gossipy intrusions from 
the doomed Maguire, the im- 
pressionable Tommy Owens who 
is dying to die and the couple 
who arrive with a request for 
Donal to bring down his IRA 
chums to sort out some noisy 
neighbours. 

Cutting across this is the news 
of the ambush at Knocksaden. 
The rumbling gathers force 
after the interval with air. 
Bogdanov surrounding the audi- 
torium with much clatter and 
sinister lighting. Not since 
Buzz Goodbody slammed the 
doors on her beleaguered 
Elsinore has this space been 
used to such claustrophobic 
advantage. There is a magnifi- 


cent eruption by Paul Webster 
as the drunken Orangeman 
before young Minnie makes off 
with Maguire's bombs leaving 
Donal and Seumus to worry it 
out in the chaotic room. 

The partners in cowardice 
are played superbly by Michael 
Pennington and Norman Rod- 
way. Mr. Pennington, wanning 
up for Hamlet later this season, 
makes you care about Donal’s 
poetry as well as his real agony 
at the end. Even then, the 
O’Casey spirit is honoured by 
Mr. Rodway getting the right 
laugh with: “ I knew things 
would go wrong when I missed 
Mass this morning.” Even the 
repetitiveness of his character's 
utterances are turned to gold. 

Above all. the play stands up 
as sadly and as hilariously 
appropriate for the Ireland of 
today as for the Ireland of 1920. 
It is a truly caring play. In that 
it both celebrates and criticises 
the Dublin character. The 
English theatre could not have 
got off to a better start in its 
tribute to one of the century’s 
great dramatists. 

MICHAEL COVEN EY 


Day into Night by CLEMENT CRISP 


Michael Corder’s Rhyme nor 
Reason was made two years ago 
for a Royal Ballet workshop per- 
formance when he was a 
member of the Co vent Garden 
company. An exceptionally 
accomplished piece, it was taken 
into the repertory of Sadler’s 
Wells Theatre Ballet, which 
Corder joined after a year in 
Holland, and where he is now 
a dancer and one of the com- 
pany's two resident choreo- 
graphers — the other being 
David Bimley. (This present 


in the waltz rhythms. With the 
Finale complete conquest came 
into view, and the audience 
screamed its approval (a very 
different sound from the ludi- 
crous pious shushing which had 
met outbreaks of applause at the 


1 graphic shoddy that has latterly 
caused me to doubt the com- 
pany's integrity.) 

Corder has just made his first 
ballet specifically for SWTB. It 
is set to Martinu’s ebullient 
sinfonietla “ La .Tolla.” which 
is bright with Californian sun- 


end of the first act of Parsifal), i shine. There is a slightly 
For at least one visitor to the j arbitrary argument-— the effect 
Easter Festival, the Karajan i of sun and moon on the earth — 
enigma remains unresolved. I as theme for what amount to 


plotless and youthfully engaging 
dances. It fails to make any 
sort of sense in the third move- 
ment of the sinfonietta. and. 
even after some editing follow- 
ing the ballet’s first per- 
formance last week, this is the 
weakest section of the piece, 
with Corder seeming torn 
between trying to prove his 
thematic point and respond to 
the music. This is where in- 
experience shows : everywhere 
else. Day into Night is the 
work of a surely gifted and 
secure talent. Cottier is a 
classical choreographer, and I 
hope that flags are being put 
o»ti in Cover** Garden to saline 
the fact He knows how to put 
steps together— an ability not 
all that common in the ballet 
world; he gives a bright polish 
to the basic vocabulary of the 
academic dance — we see this in 
the buoyant first movement of 
this new* work, as Sherilyn 
Kennedy and Carl Myers. Susan 
Crow, Susan Lucas, Mark 
Welford and Stuart Becket, 
bounce and sparkle; he enhances 
his dancers — as we see in the 
double duet which is the ballet's 
middle movement wherein two 
couples impersonate the light 


and dark aspects of the moon, 
repeating, reflecting and comple- 
menting each other’s move- 
ments. 

Stylistically. Corder shows 
i h e influences of Ashton and 
Macmillan : it could not be 
otherwise. But there is an 
individual voice clearly to be 
heard. There is nothing apolo- 
getic about Corder’s choreo- 
graphy, no insidiously mimsy 
English lyricism to soften the 
edges of the dance or the 
dancers. Instead, a natural 
elegance — Corder's quality as a 
performer — a strong dynamic 
pulse, and the power to give 
stylish twists to the grammar of 
academism and make ona say 
not just “ How clever.” but also 
“How lovely.” 

Neither of these comments, 
alas, can be made of the design 
for Day into Night. There is a 
good deal too much of a 
“ Come Dancing " air to the cos- 
tumes in matter of glitter and 
colour, and the earthy shades 
for the final movement lower 
the emotional temperature of 
the dances. Balanchinian prac- 
tiro dras* would be preferable; 
better still would be to use a 
good couturier. 


Sadler's Wells 



by MAX LOPPERT 


.. Dalibor figures . in repertory 
nf the English. National Opera; 
in the- last decade student and 
"fringe ” , . productions have 
brought -London The Kiss and- 


spirits, for the Don Giovanni 
that so badly stained bis and 
the company’s honour during 
the previous Scottish visit, last 
November. Though ' 


its 


«-k » - 1 - u [ D V nrougnt i^onoon ine aiss aim -Piovemuer. iimujpi *•;<- 

KivS.a»K|- . The Two Widows; and .yet the springs of feeling, both private 

-9 ^ ' l*ii* . Pmumi* KAfiiirnl nf ami nx«invidl romnuo t>iP u/nrlr 


last Covent Garden revival of 
Smetana’s; -inost.. famous 
popular opera was an absurdly 
long time, ago, -So -there was 
ample - justification ■' for . the 
Scottish , .Qpera . presentation, in 
♦his week’s short. season at the 
Wells, of its 1978 production 
t in ■ tahdein -with. Thea Mus- 
grave’s Mary Queen of .Scots). 
The fact that the Scottish Bride 
Proves so vivacious and colour- 


and national, remove th.e work 
from the domain of the light 
comedy, it will not do to ** inter- 
pret ” The Bartered Bride 
according to the familiar 
methods of our day. the methods 
of the Ponnelles or the Fried- 
richs; the strong but simple 
lines of the plot ’soil’d 
support any such '‘meaningful 
investigation for our Time.” 


juggler and the tightrope artist 
(Victor • and Sylvia Ponce) 
threaten . to submerge the 
musical interest, even tem- 
porarily to halt the play: that 
they do not is greatly to Mr. 
Pountney’s credit. 

And quite as much to the 
credit of Alexander Oliver, 
whose Vasek is one of the very 
best thijjgs this talented player 
has given us : his is a rounded 
study, a whole person, and we 
wait with interest for his every 
reaction, his every new' develop- 
ment. No one else in a well- 
balanced company manifests 
quite this degree of indivi- 
duality; but there is also much 
pleasure to be taken from the 
Marenka of Marie Slornch, 
whose voice, tipped with a 
suitable point of metal, is filline 


ifr, pountnev has understood 

Fni -a creature only ,’nfekes the that; and has preserved in clear 
opera's absence from. 4he scene movements the sense and the 
. .-eirospei'tivo , y v! -v*** direction of the plot, while 

Impact of the work itself the managing at the same time to 
more radiant and delightful. e tch a nice subsidiary line in 
TW*. nrnrf..«»r David social comment (the stations of out interestingly, and whose 

JSS. the and M. «*»» SLS 

through the infections vigour neato ^more Ssi ^ally 

exhilarating band of enter- 
tainers into the village scene. 

In the third act the feats of the 


of his stage routines, iheAquch es 
of sharp bnt seldom too. insis- 
tent detail ’ in the characterisa- 
tidiu. tbe happy: .bursts' of high 


warming smile (Miss SI orach 
obviously has a future with 
Slavonic heroines): and from 
the Kecal, never gross or over- 
played, of William McCue. 


While Allen Cathcart presents 
a chubby, rather unromantic 
.Tenik. his burly tenor appears 
tn lie a'ong Smetana’s vocal 
lines a go od deal more comfort- 
ably th^n it has in the past along 
Chukovsky's or Verdi's. Among 
♦h» sm-Ue** parts Don.-M M’x- 
• ’cM’s !•" — s'-na n-'d Pe-e- Pod? - - 
’> T-t’s ’ti-'gm-cte" Mr* exir'o- 
•iq--i Or --^d hold*"'’ 

’■. c* the right ’’ nt *. 

■‘"dev Albert dire" 

t’o". (he busM’r" scrrrero’r 
strirg figures, shirine v;nnd- 
v-ind. solo vtdee p:-ris that 
develop Into sudden, wonderful 
ensembles, end frank, robust 
choruses had on Tuesday not 
yet- settled into an invincibly 
secure ensemble. (Moments of 
maladroit stage management 
also brought reminders of the 
company's unfainiliarity with a 
tricky stage.) Yet the musical 
occenTg are both Just and 
authentic, and the whole per- 
formance greatly benefits. 
Further performances tomorrow 
end Saturday. 


LEGAL NOTICES 


IN THE MATTFR OF 
ESSTEE SEPARATES (SALES) LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1W8 


COMPANY NOTICES 


CANON INC. 


NOTICE IS HEREBY GIVEN that rh 8 


Aj»ite hu Men received from Tokyo tna: 

creditors o' Ihe obewe-nemed Company. \ i"*BaviM 0 ?ot°OIV?DEND , V Yen s!Sb*pa? 
which is bein'] voluntarily wound up. j sure lor toe six months oenoo c not no 

pro requited, on or beloro the Brh day ■ European DEPOSITARY 

of April. 1330. to send m their full j receipts to bearer 'Share edr's) 
Christian and surnames, xneir addresses j wismno to claim uis divioend in rexoae 
and descriptions, lull particulars of ’ of ihe scares reproenteo ay their share 

, Hm „ ih, EDRs Should oreient Coudoii No. 34 at 

tneir oebts or c>o>ms. and tne names ^ office ot HILL SAMUEL A Co, 
and addresses ol their Solicitors (i< limited, al. beech STREET. LONDON 
„ny) to the undersigned. Keith David EC2P 2LX. where listlne forms are avail- 
™ F CA nf Mm m ImZ 6 We. Of &ANQUE INTERNATIONALE A 
Goodman. FCA. of Messrs Leonard LUXEMBOURG. 2 BOULEVARD. ROYAL. 
Cunn & Co.. 3/4 Bentmck Street, Luxembourg 

London V/1A 38A. the Liquidator of Payment wi.l be made in Sterlino ai 
ihe sa.d Company and. -I so required ** SmU&llSPVSeepP tft? * 

by notice in writing from the said no n- res I cents of tne Scheduled Territories 

Liquidator, are. personally or by their who. to ooum payment In Yen ant 

Sol -cison. »o come and prove their [{ftfj* £*, 1>roc « 1 “ re uld 

di»b*.-. or c'aims at such time and Holden 0 i BEARER DEPOSITARY j 
r'pre a-, thi" be specified in such I RECEIPTS iSHARE BOR'st wishing to i 

2 ! i assi in m^2r e o ' BD £! ] 

t-> r -c •■•■‘ed Irnm the benefit ol env I shouia present - couoon No. n at the 
. 1 .- . h<,i-i-.n m'de befoie such dobts j olhee o' HILL SAMUEL A CO. LIMITED, i 

J5. SEECH STREET. LONDON. EC2P 2LX. f 
' where listing forms are available or: 


BASE LENDING RATES 


AJ5.N. Bank ........— • 17 % ■ Guinness Mahon 

Allied Irish Bank 17 % ■Harabros Bank 
17 96 


Amro "Bapk ---_ . 

American Express Bk. 1» % 
Henry Ansbacher X7 ■% 

A P Bank Ltd. . ." ....... -1* % 

R Arbulhnot . Latham 1J % 

Associates Cap. Corp. 17 % 

Banco de Bilbao - 17 % 

Bank of Credif & Cmce. 17' %, 

Bank of Cyprus 17 % 

Bank nf N.S.W :. ,17 % 

Banque 'Beige Ltd. ■■-.17 96 
- Banque du Rhone etae 

•. Ja Tamise SA- ' 1H% 

Barclays Bank 17 % 

B re mar Holdings Ltd. 18 % 
Brit. Bank of Mid, East 17 % . : 
l Brown Shipley 17 % 

Canada Perm’t Trust.... 18 % . 

Cayaer Ltd. 17 % 
Cedar Holdings . ....... u % 

(Charterhouse Japhet... 17 % 
Choulartons 17 % 

C. E. Coates 17% . 

Consolidated ' Credits. . . 17 % 

Co-operative Bank ."*17 % 

. Coriaftian.. Secs.: .17 % . 
The Cyprus Popular Bk. 17 ■% 

Duncan Lawne 17 % 

Basil Trust - 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp-..19i% 
First Nat. Secs. Ltd...,- Id % 


17 % 
17 % 

■ Hilt Samuel 517 % 

C. Hoare & Co. *.J7 % 

’. HongkonS Shanghai 17 % 

: Industrial Bk. of Scot 17 1% 

Kevser Ullmann 17 % 

Knowsley & Co. Ltd.... 19 % 
iiangris Trust Ltd..; ...17 % 
Lloyd* Bank % 

Edward Manson & Co. 18 % 

Midland Bank J7 % 

■ Samuel Montagu IJ % 

■Morgan Grenfell 17 % 

National Wesimmster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 
Rossminster }l J 

Byl. Bk. Canada (Ldn.) 17 % 
Schlesinsor limited ... 17 % 

E. S. Schwab J7 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 
Trade Dev. Bank ...... 17 % 

Trustee Savings Bank . li % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
White away Laidlaw ... 1/3% 

Williams & Glyn’s 17 % 

Wimrust Secs Ltd. ... 17 % 
Yorkshire Bank 17 % 

Member* pi the Accepting Houses. 

Committee. 

7-day. deptwha 15%. 1 -month 

deposits T5^i%; 


TAI. wantni.**' /V — 7 — - AM 

KAhflri Fraser'...^ 18 % t 7 -day deposits on sums of eio.^o 

Robert » aad undar 15%r #p n aw 

■ Antony Gibbs I 1 %- : ' is«% end owar E 25 .oqq 15H%. 

Greyhound"Guaranty..::17;.% > 

Griadlays Bank % ‘S 


. Call dsDoelta over £1.000 16%. 
Demand deposit* 15%. 


Elizabeth Hall 


Cleveland Quartet 


It was a pity the “Dissonance” 
quartet of Mozart K 465 had 
been chosen as opener on Tues- 
day night For the distinguished 
members of the Cleveland 


osity, their thrilling mental and 
physical rapport. 

They made the fleet-footed 
allegretto con moto — Mendels- 
sohn at his most sparklingly 


Quartet were clearly according characteristic — the subtlest of 
it little more than preamble 
status and offered a most -un- 
distinguished . performance — 
short-breathed, harsh-textured 
and with hardly any dynamic 
shading at aH. Not that there 
lacked evidence of an overall 
view of the work's architecture 
and even of its more fastidious 
tonal demands; but it was suffi- 
ciently attenuated for a listener 
unacquainted with this group 
to be astonished at what came 
next. 

That was a passionately com- 
mitted reading of the 18 -year-old 
Mendelssohn’s masterly A 
minor quartet op 13, unleashed 
with almost frightening energy. 

The players have meditated 


evocations. Indeed the whole of 
the quartet was imbued with an 
intense plctorialism that stood 
in contrast to the classical 
works on either side of it, nnd 
reinforced a sense of strange- 
ness in a programme where 
Mozart and Beethoven were 
being downgraded to favour the 
early Mendelssohn. The account 
of the slow movement, oddly 
designated adagio non lento, 
was weighted with emotion (and 
punctuated by expressive sighs 
from the leader) to the point of 
a slight embarrassment: here 
one did retain some reservation 
about the music’s substance. 
But no one could mistake bold 
genius in the finale's exploita- 


deeply on this remarkable dis- rion an unaccompanied vinli* 
dilation of Beethoven s op 132 ncit3rive (previously there had 


quartet in the same key, and 
their interpretation leaves few 
doubts about its authentic 
quality: one of the most pre- 
cocious achievements in all 
music, actually transcending the 
better-known (still earlier) 
Octet. As soon as the serene 
slow introduction was under 
way, as soon as we had 
reached .■ the urgent rushing 
scales of the allegro mace 


been tremolandi on the other 
strings) at the very last moment 
of a complex unfolding. It was 
marvellously played by Donald 
Wrilerstein. 

The quartet managed to hold 
quite a lot in store for the 
** Rasumovsky '* op. 59 no. 3 
which made up the second half. 
They adjusted their ensemble 
and tone-production to suit tbe 


(more accurately, tempestoso). . rigour, the relentless heavy 
there remained no doubt about tread, of this work with impres- 
the Cleveland’s profound virtu- sive insight PAUL DRIVER 


K D GOODMAN. Liquida-or 


PREVENTION OF FRAUD 
! INVESTMENT) ACT 1358 
NOTICE :S HERESY GIVEN that 
1. The Nikfco Securities Co.. [Europe) 
Lul ol Roye* House Aidermanbury 
Square. London. E.C.2. has relinquished 
the Principal's L'ccncs issued pursuant 
to Sect.on 3 ol the Act. by reason ol 
the Company's membership ol United 
Kingdom Association ot Tokyo Stock 
Etqhanqe 

2 The Nikko Securities Co. (Europe) 
L>d h£s made application to the Depart- 
ment of Trade -pursuant ro Regulation 5 
ot the Prevention of Freud (Invest- 
ments! Deposit Regulation 1944 (S R 
& 0 19-44 No 5411 for the re'ease of 
the Five Hundred Pounds deposited in 
nursuant of Section 4 of the Act. 

3. Any persons having a claim on the 
funds renresent>nq the deoos>( should 
send their names end addresses end 
details nl their claim to the Assistant 
Secrpinrv Compan.ee Division. Depart- 
ment if Trade, Sanctuary Bui'dmns, 
rtn>*t Rm-rh Street. London. S.W.1. not 
l-ter than 25th April 1980 


FB0ST5HAW LIMITED 


NGT'CE IS HEREBY GIVEN pursuant to 
-Section 293 of the Companies Act. 
1948. that a Meeting ol the Creditors 
of the above-named Company w>t| be 
held of the offices of Leonard Curtis 
& Co., situated si 3 ‘4 Rnntinck Street. 
London W7A 3BA, no Wednesday the 
7R|h d*v ol Aoril 158(1. et 72 o'clock 
mid* 1 * 1 . - for the ntirnose* nrovriatl (or 
m Sections 294 .tnd 29 t ' 

Cl.ite.-I this 27ih dav o' M»rkh. inqn 

R. J. GIBBS D'lectoi 


EDUCATIONAL 


THE POLYTECHNIC OP 
CENTRAL LONDON 
SCHOOL OF 
MANAGEMENT STUDIES 

Export: Documentation 
Procedures 

21-22 April 

Export: Payments and 
Cash Management 

21-22 May 

Tht first two in 2 series of Four 
Short courses for Export 
Managers and Practitioners 

Course cuoor; Charles Leeds 
Course fee: £1 10 

Further details from: 

Lisa Piper, Short Course Unit 
PCL, 35 Marylebone Road 
NWI 5LS 

Tel: 01-486 5811 «t 377 


| ALCEMENE BANK NEDERLAND N.V.. 

52 VIJSELSTRAAT. 

AMSTERDAM. 

FIRST NATIONAL CITY BANK. 

Ill WALL STREET. 

NEW YORK. 

N.Y. TOOTS. 

SOCiETE GEN Eft ALE. 

29 BOULEVARD HAUSSMANN. 

75 PARIS 9. 

THE FUJI BANK LIMITED. 

IMMERMANNSTRAS&E S. 

4 DUSSELDDRF. 

Kft EDICT BANK S.A.. 

L L A EM BO U ft CEOl SE. 

4 j BOULEVARD ROYAL. 

LUXEMBOURG 

Payment Hill be made in U S. Dollars 
at tne rate ol exchange ruling on the 
si y ol oretantaefon. 

Coupon* must be Presented by an 
AuuipriMQ Depositary and must be left 
lour clear days for examination. 

Japanese Withhoiolns Tax at the rate- 
of 20 ', will «se oeoucteo from the pro- 
caeos of the dividend, extent in the ease 
of holders rendent in the followir.o 
countries: 

ARAB REPUBLIC THE NEDERLANDS 

OF EGYPT NEW ZEALAND 

AUSTRALIA NORWAY _ 

BELGIUM SINGAPORE 

CANADA SPAIN 

DENMARK SWEDEN 

FINLAND SWITZERLAND 

FRANCE UNITED KINGDOM 

IRELAND UNITED STATES 

ITALY OF AMERICA 

KOREA WEST GERMANY 

MALAYSIA 

To obtain payment onder deduction ot 
withhold;** Tax at the reduced rate .of 
. 1 5°.. residents ol tbe above countries 
must furnish a declaration ol residence 
as reamred by tbe Japanese Ministry ol 
Finance. The declaration must be given 
by an Authorised Depositary, and In resoect 
ot holders resident in the United Kingdom 
Is incorporated In the listing lorn*. 

For residents of all other countries a I 
sesame federation must be furnished. . 
giving the name and address ol the beoe- 
Kiaf owner, the number and definitive ( 
; numbers of EDRVBDR's held, and attest- - 

• Ing that he is entitled to tbe 5S> Tax 

! Relief persoant to the Tax Convention ! 
1 between Japan and the country concerned. [ 

* Snare E DR BOR holders resident in I 
1 the Republic ot Korea will receive par- I 
' ment under deduction ol Withholding Tax 

; at the reduced rate ot 111 . and residents , 
of Zambia without any deduction subject 
I ts the provision of a declaration « se* 

; out above. 

i Attention ts drawn to the fact that 
; the above mentioned concessions relating 
to Japanese Withholding Tax apply only 
, to coupons presented lor payment within 
; 8 months of the record date. Thereafter 
' tax enu be deducted at the hill rat* ot 
? 20 B o and it will be the responsibility of 
, the owner to claim from the Japanese 
Tax Authorities any refund to which lie 
i is entitled. 

i - United Kingdom Income Tax at the 
i auprgprlatc. rate will ba deducted from 
! the proceeds unless the Coupons are 
i accompanied bv a United Kingdom affidavit 
| of Non-residence. 

i Full information mav be obtained from 
HILL SAMUEL & CO. LIMITED. 

HILL SAMUEL & CO. LIMrTED, 
45 Beech Street. 

London EC 2 P 2 LX. 


PERSONAL 


ELMYRdeHORY FAKES 

own a magnificent 
MATISSE RENOIR 
MODIGLIANI LAUTREC ' 

Private collector hea (or sale these 
signed unique oil paintings by the 
master forger ot our time, the leie 
Elmyr do Hoiy. 

Ring 01-485 4828 


M. T. DL (MANGULA) LIMITED 

■ Incorporates in ^.imbaowe) 

Directors; Commander H. F. P. Grenfell. D.S.C., R.N.Utet'd.). Chairmen. W. J. 
Wilson - . Deputy Chairman. E. R. Campbell. C-B.i., H. C. Ivta-senr. W. C. S. 
Kota*. Dr. N. Kupara** 

‘South African. •‘German. • -Zimbabwean. 

DECLARATION OF DIVIDEND AND INTERIM REPORT 
NOTICE IS HEREBY GIVEN that Dividend No. 42 of 29 cents per unit •* 
stock has been declared payable to stockholders registered in tbe nooks of the 
Company at close of business on Friday. 18th April 19BD. The dividend is 
declared In the currency ol Zimbabwe and warrants In payment, subject to 
Exchange Control consent, will be posted from Salisbury. Johannesburg and 
London on oc about 9th May 1980. 

Dividends payable from the London and Johannesburg offices will be paid 
In British Pounds Starling and Sooth African Rand respectively at the rates 
of exchange ruling on 2 nd May 19B0. Zimbabwe noir-resMent shareholders" 
tax at the rate ol 20 ■■ w ill be deducted from dividends due to shareholders 
whose aoorcues in the chare register are putsme Zimbabwe. 

The transfer books and register ol members will be dosed from 
19tn April 4960 to 25th April 19BO. both dates Inclusive. 

OPERATING RESULT5 tMetrlc tons) 

31.5.80 


Six months ended 

31.3.79 31- 5 JO 31.3.79 


Miriam 

Norah 


Smelte 

Sales 


Ore Milled 

599. B60 • 642.600 

281. ISO 267.600 


Recoverable Cooper 
4.747 5.GS6 

2,846 2.BB2 


B81.040 


INCOME STATEMENT (Z SOOO'SI — UNAUDITED 


7 - .S Tf 


8.550 

9.536 


Six months ended 


Metal realisation 
Cost ot Sales 

XI .3 60 
15.495 
5,736 

31 .3 79 
10.236 
5.421 

Working l n'rnta - J ‘ 

Intorest ineti. dividends, sundry Income lets etnor. 
-.^expenditure 

9.759 

142 

4,815 

U95i 

Profit before taxation 
Estimated taxation 

9.901 

3.000 

4.E20 

1.660 

Profit ''after taxation 

6.901 

2,960 

.Dividend 

s.aoo 

2M00 

5UNDRY STATISTICS ' 

Cardial. nxpendwire to date IZ.SOOO si 

■is ■ 

108 

Estimated capital expenditure for remainder of year 
IZAOOO'a) 

3-622 

570 

Earnings per unit of stock icentsj 

34.5 

14.B 

Dividend per unit of stock icentst 

29.0 

12.0 


COMMENTS ON RESULTS 

Coppw production was below budget in the first six months Owing to mining 
problems at the Miriam than. Higher copper prices and significantly higher 
precious metal prlees more then compensated for this production shortfall Which 
Is expected to continue for some time The Company’s ability to achieve the 
earnings per stock unit of the first six months during aid remainder of Hie 
-'■‘■yaar will, therefore, be dependent on metal prices again reaching the high 
levels experienced during the early months ol 1980. 

W. J. Wilson , 

W. C. S. Kota . «•*■» 

M.T.D. MANAGEMENT S1RVICES LIMITED 

Secretaries 

Pen A. w. Bradshaw 

London. 

2 nd April 19B0 

Fln^FhMw^^nistee House. Jameson Avenue Central. Salisbury. 

2B Harrison Street. Johannesburg 2001 . 

6 Graeneoat Place. London SWfP 1 PL. 


JUTLAND TELEPHONE 
COMPANY LIMITED 
S’.r. 80NDS OF 1964 

5. G. WARBURG & CO. LTD.. 
that the eleventh Instalment of Bonds 
for a nominal value ol U-S--J 666 . 00 P 
t First Series) and, U.SA333.000 tSecono 
Sales) hare been Furehtied lor 
redemption oh 1 st May. 1980- 

U.S S2.674.000 nominal 'Firit 
Series) and U.S.S1 .337.000 nominal 
iSecond Serlmi will remain outstand- 
ing after lit May. 19BO. 

30. Gresham Street, 

London EC2P 2 EB. ^ ^ 


SOFINA 


CEMENT ROAOSTONE HOLDINGS 
LIMITED 

NOTICE IS HEREBY GIVEN that 
ordinary thare Transfer RegUterot the 
co me any win be doyd w* 
iq«q i7th April. 19B0 DOCn dlip 
inclusive lor the purpose 0 "ended 
final ordinary dividend ter * be «»r ended 
list December. 1979 which h payable er 
30th April-. 1M0. 

• Dated t,B » Zns dav ^C.LS . 

Secretary. 

19 Lower Pembroke^*. 


CANADIAN PACIF'C UMlTED 
(incorporated in Canada) 

ONTARIO & QUEBEC RAILWAY ‘ 

COMPANY S'S DEBENTURE STOCK 

In preparatloh lor the payment of the 
...£r interest payable ot, June 1 ! 


, Societe anonyme 

Registered Offer 3B rue d« Naolet, 
Uelles-Briisseis 

Commercial Register of Bruise is 
No. 270194 

! NOTICE OF ORDINARY GENERAL 
i MEETING 

| NOTICE IS HEREBY GIVEN that the 
. ORDINARY GENERAL MEETING ' OF 
: SHAREHOLDERS will be held at the 
i Registered Office of the Company on 
Thursday. 24th April. 1980. at 2.30 P.m. 
j for the following purposes: — 

I AGENDA 

[ 1 . Reports of the Board of Dlreetore and 
! of the Auditors on the Company's am. 

| vltles during the financial year 1979. 
! 2 . Balance Sheet end Profit and Loss 
I Account (or the financial year 1979 and 
Appropriation of Profits. 

S. Discharge to be given to the Directors 
| and Auditors. 

‘ 4. Statutory appointments. 

I S. Number of Director* end Auditors and 

■ Fees. 

i Shareholders wishing to attend or tn 
I be represented at the meeting must 

■ comply with Article 39 of the Company's 
j By-Laws, 

Bearer Shares mint be deposited up 

■ re and including the isth April, T9Bo, 
j during business hours at the Banks 
. appointed to receive such shares, at the 
! Registered Office or the Company 

(Entrance 25. rue de Champs da Mars} 


IN BEREAVEMENT— fend ypur tribute In 
a form that never fades — with a donation 
to help old raoole in need. Help The 
Aged. Room FTB3, 32 Paw Street. 
London V/ 1 E 7JZ_ 


!S? t ' y X' V DcbenUtr* Stock Trailer Books 
will bo closed at 3.30 p.m. on May I 
art will M rMpenod^o^Ju^ a. 

Deputy Secretary. 

nJTtaJrss- 

April 3. 1980. 


and in London at die 
Banque Beige Ltd.. 

16. St. Helen’s Plan. 

London EC3A CBT. 

Midland Bank Ltd.. 

Inter national Division, 
oo. Gracechurth Street. 

London EC3P 3BN. 

By Order Of the Board. 
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BRACKEN HOUSE, CANNON STRICT, LONDON EC4P 4BY 
Trfggraniflt Jjfoaadutso* Louden SSI Telex: 8854871, 883897 
Tdepfione: 91*245 8098 


Thursday April 3 1980 


Defence under 


strength 



“DEFENCE in the 1980s,” the 
first White Paper on defence 
to be published by the present 
Conservative Government; is 
significant in two ways. On the 
one hand, it fulfils the Manifesto 
commitment to increase defence 
spending in real terms, a com- 
mitment that has become more 
urgent since the Soviet invasion 
of Afghanistan, On the other 
hand, It gives a much fuller 
account of official defence think- 
ing than we have recently been 
accustomed to. It discusses the 
problems as well as the policies 
and the aspirations. 

Manpower 

The problems are formidable. 
One has only to look at some 
of the more descriptive passages 
in the White Paper to see how 
far Britain's defences have been 
run down. The units of the 
British Army on the Rhine, for 
example, are under strength to 
a degree “which has necessi- 
tated the undermanning of some 
Chieftain tanks and the reduc- 
tion of one company to cadre 
strength in many infantTy 
battalions." Besides, some 3,000 
men are deployed away from 
BA OR at any one time. “All 
this." says the White Paper, 
“ has imposed a degree of over- 
stretch . . . with adverse effects 
on training and readiness.” 

There are other instances. 
The Royal Navy has “substantial 
manpower problems.” British 
air defence against the new 
generation of Warsaw , Pact 
fighter-bombers scarcely exists 
and the Government is reduced 
to saying that “ we must do what 
we can” to rectify the defici- 
encies. The loss of skilled man- 
power from all three Services 
has been enormous and “will 
toke many years to replace.” It 
is not only, as the White Paper 
admits, a question of pay. 

Cash limits 


defence spending is now close 
to that of the U.S. At the same 
time, the British economy has 
long been in relative decline. 

There are two questions to be 
asked. The first is whether a 
sustained increase of 3 per cent 
a year in defence spending is 
economically and politically 
supportable in the longer term. 
The second is whether even that 
is sufficient adequately to 
finance existing defence com- 
mitments. Mr. Francis Pym, 
the Defence Secretary, has 
chosen to answer both questions 
“ yes ” and appears to have won 
a major battle with the 
Treasury in the process. It 
seems that the Treasury will be 
ready to dip into the contin- 
gency reserve if this year’s 
armed forces’ pay award 
threatens to strain the cash 
limits, a& it is almost certain 
to do. 

This is a bold course, though 
one bound to be taken by an 
incoming Conservative Govern- 
ment. In 'the longer run, how- 
ever, there must be doubts about 
the viability. Britain has more, 
and more extensive, commit- 
ments than any other European 
member of the alliance: not only 
the strategic nuclear force and 
the defence of the UK base, but 
also the defence of the Channel 
and Eastern Atlantic as • well as 
the central region of the Euro- 
pean continent The White Paper 
is now suggesting new commit- 
ments outside the NATO area. 

Too much? 

No doubt that is a good ex- 
ample to set politically, both to 
the Americans and to the Euro- 
peans. Yet with existing forces 
undermanned and under- 
equipped. there must also be 
questions about the money. It 
is notable, for instance, bow 
many decisions on procurement 
are being deferred because they 


The figures far NATO include. French bailie tanks includes soma in training been compiled from NATO sources. 1979. These da not necessarily reflect eon to defence; up to data information support of BerHn. This- Is' hot included 
forces in Germany, but exclude the units and storage which would be The expenditure per capita figures are the relative purchasing powers of is not available for Greece and Turkey; . • ' ir .... 

Berlin garrison, which ra not declared available. In the righl-hand illustrations, based on average market exchange currencies end so are not a complete Garmaev also incurs axoeflditura (in . * nc ® ,l - " 9 ” 3 me 

to NATO; the total of Warsaw Pact figures are provisional and have rates for the first eight months of guide to comparative resource alloca- the region of 56,400m in 1979} in NATO definition of defence expenditure. 

Music to defence planners 


BY REGINALD DALE 


T HE Government wants, or 
says it wants, “ an in- 
lormed public debate about 
defence.” It acknowledges that 
not everyone will necessarily be 
happy that more money is being 
devoted to defence at a time 
when public spending in virtu- 
ally every other field is being 
cut back. Participants in such 
debates are not often swayed by 
the arguments of the other side. 
The Government, however, is 
confident that its case is good 
enough to win for the stronger 
defence effort “the full under- 
standing of the community 
which it serves.” 

The case, as stated in today’s 
lengthy Defence White Paper 
— the Thatcher Government’s 
first — rests on two broad argu- 
ments. The first is that the un- 
deniable military buiid-up by 
the Soviet Union and its War- 
saw Pact allies poses a mount- 
ing threat to the security of 
Britain and its allies, a threat 
that looks even more menacing 
in the aftermath of Afghanistan. 
The second is the general pro- 


position that before trying to 
improve and develop a society 
one should first take steps to 
ensure its survival. 

Whether or not such thoughts 
will stir British domestic 
opinion, they are certain to be 
music to the cars of defence 
planners at the Brussels Head- 
quarters of the North Atlantic 
Treaty Organisation and to all 
those in Washington who are 
currently urging the European 
allies to step up their defence 
efforts. Large sections of the 
White Paper could easily have 
been written by NATO officials. 
The commitment to the alliance 
and its strategies is total. 

The 3.5 per cent increase in 
UK defence spending in -real 
terms is above the 3 per cent 
annual increase the allies have 
set as their target, and the 
Government has undertaken to 
meet the target for three more 
years after 1989-81 5 The paper 
stresses the importance of the 
alliance’s current long-term 
programme to improve its 


defences (LTDP), while seeking 
parallel new arms control 
negotiations with the Warsaw 
Pact By under linin g its sup- 
port for the NATO strategies of 
flexible response and forward 
defence, the Government is both 
endorsing the alliance’s view 
that a full range of nuclear 
options is necessary, in addition 
to conventional forces, and 
committing itself to maintain- 
ing a strong -British military 
presence in West Germany. It 
confirms, . in passing, that 
Britain will not seek a new off- 
set agreement with Bonn to belD 
cover hte Rhine Army’s foreign 
exchange costs after the current 
land final) agreement expires 
this year. 

The White Paper makes much 
use of Afghanistan to underline 
the dangers of Soviet military 
strength: “It shows our oppo- 
nents have both the power to 
make new territorial and strate- 
gic gains and the nerve to use 
that power.” The lessons to 
be drawn are two-fokL At global 


level, the West must try to 
remove “ the sources of regional 
instability which create oppor- 
tunities for outside interven- 
tion.” often not by military 
means but by aid, trade and 
diplomacy. But it must be clear 
that the West is prepared to 
use military force to protect its 
essential interests if necessary 
and that this task should not 
be left to the U.S. atone. Britain, 
too. is now considering bow it 
could modestly expand Its capa- 
bilities to send forces to trouble 
spots anywhere in the world. 

In Europe, the danger is as 
much political as military. 
Moscow could use its militar y 
power “ to diminish the freedom 
of action of the Western demo- 
cracies " if NATO does not look 
to its laurels. That is a risk that 
is probably taken more seriously 
In Britain than on the Continent 
but it is becoming more widely 
recognised in the alliance. Such 
fears were a major factor behind 
the NATO decision last 
December to instal a new 


generation of - long-range 
“ theatre " nuclear missiles in 
Western Europe, a field in which 
the Soviet Union has gained 
dear superiority. 

The increase in Russian 
capabilities is not limited to the 
nuclear field. In addition to its 
traditional ..superiority in con- 
ventional forces (see table for 
the balance In Central Europe) 
tiie Warsaw Pact Is now catch- 
ing up the West in the quality 
of its equipment and the 
sophistication of its technology. 
Unlike NATO it also has a major 
capability for offensive chemical 
warfare. All these factors are 
particularly worrying to West 
Europeans, given the rough 
balance that Moscow has 
achieved between Soviet and 
American strategic nudear 
weapons. The West obviously 
does not want • to allow the 
Kremlin to gain the impression 
that, having neutralised the 
American strategic deterrent, it 
is freer to flex its muscles in 
Europe. 


This, indeed, is the main argu- 
ment the 'White Paper employs 
to justify the continuing need 
' for a British strategic detterent 
It reveals nothing about the 
system that wOl soon be chosen 
to replace the Polaris submarine 
force when it becomes obsolete 
m the 1990s. Bnt it stresses that 
“ the presence of enormous 
destructive power in indepen- 
dent European bands" is an 
important insurance against a 
“ misperception " by Moscow. A 
future Soviet leadership, it Says, 
might wrongly believe that at 
some point in a future conflict 
the U.S. might waver in its 
determination to defend Europe 
with- the fell force of its nuclear 
arsenal. 

That, however, is about all it 
has to say about the. UK's future 
as a strategic nudear. power. 
There are many other argu- 
ments, both for .and against 
replacing Polaris, that could be 
raised in an “ informed debate 
about defence " — if it ever 
takes place. 


Big benefits for major industries 


It would be wrong to blame cannot be afforded this year, 
the present state of affairs Will i\ be any better in 1981- 
entirely on tiie Labour Govern- 1982? 


BY MICHAEL DONNE, Aerospace Correspondent 

A SUBSTANTIAL part of benefits from the defence pro- programme sustains about tribution to our defence, it 
Britain’s total defence budget gramme. Although a detailed 200,000 job opportunities . helps to mantain our national 


ment To be fair, Mr. The crucial noint is that there for 198<W1 — about 41 P« analysis for the coming year is directly within the major » 

Callaghan s administration had needc to h*» vet more aiTis-nce cent — k being devoted to equip- not yet revealed, the statistics defence industries, and about _ ' 

already accepted the NATO consultation about who does ment procurement- This is accompanying the White Paper the same number indirectly Th* Government therefore 

commitment to raise defence what, or what the Germans have about the same proportion as contain a detailed breakdown of elsewhere. At the same time, stresses that it. intends to con- 

spending by 3 per cent a year recentlv taken to calling the “ but in cash terms defence spending in 197S-79 the sale of defence equipment tinue to give- full support to Bri- 

in real terms. The root of the “division of labour ” It may well the figure is up from about which shows that in that year overseas helps to sustain about tish industry in providing these 


in real terms. The root of the “division of labour ” It may well the figure is up from about which shows that in that year overseas helps to sustain about tish industry in providing these 
problem, for Conservative and be that Britain is still trying to £3B5bn t0 £4.75bn. Of this sum, outlays in industry amounted to 75,000 direct job opportunities benefits. But in return, the Gov- 

Labour Governments alike, lies do too much or to put it the research and development of all over £3.3bn, with many items | n industry, while these sales, eminent looks to industry “to 

in the economy. Britain alreadv other way round’ the others too Mnds expected to account sharing in the budget: food, amounting to about £l-2bn a develop and produce equipment 
spends an unusually large pro- little That is a’ further reason for close to £L5bn. while pro- solid fuels, petroleum products, year, not only contribute to the of the desired quality. In the 

portion of its gross domestic why it is essential to settle Bri- Auction repair will take chemicals, metals, ordnance, balance of payments but Quantities required and at the 


product on defence compared tain’s other problems with nearly £3-26bn_ 

to its European allies. Indeed Europe. It is time to move on Spending on “ sea systems 


mechanical engineering, instru- generate further benefits for time expected, in a cost-effective 
ment engineering, radio, elec- the nation in capital invested way.” 


the White Paper shows that as to more talks about European ! — that is, ships, submarines tronics, vehicles, shipbuilding, in research and development. While much has been made in 

_ ... _ m nM, 1 _ — A .U .1, aomCTUM tpvfiToc a nH rlnthinu ^Tk t» 


a percentage of GDP British defence. 

Predicament of 
two Presidents 


and their associated weapons aerospace, textiles and clothing. Thus, the White Paper recent years of the growth of 
and equipment — will amount gas. electricity, water supply, declares firmly that “ the ability collaborative ventures overseas 
to over £1.33bn; spending on and professional and scientific to develop and produce arms is —as a means of spreading the 

11 nrH nTTlP ” nmwiMirn/1 SPrYIPPS _ 1 — A. 7» . . ^ . 


land systems” — armoured services 


and other vehicles, guns, ammu- The White Paper makes it ensures supply; 


an important national asset. It burden of costs and widening 


enables the ultimate market for militarv 


nition and associated equipment clear that much of the money British service requirements to hardware — tiie White Paper 
— will account for about spent in defence goes to the be met in an appropriate and makes it -clear that this still ac- 
-£802.8m; while spending on “air “ high technology " industries, timely way: it provides domestic counts for onlv a small propor- 
systems” — aircraft engines. Over 20 per cent of the output employment; it can be paid for tion of overall equipment 
and associated equipment— will of the electronics industry is in our own currency; it enables spending: about 15 per cent 
take the biggest single share, at devoted to defence, for example, us to collaborate, where that is with 75 per cent of the budget 


over £1.73bn. while more than 60 per cent of our preferred course; and it being spent on national contracts 

The White Paper makes it the work of the aerospace offers the prospect of securing placed with British industry, 
clear that virtually every major industry is also on defence foreign exchange through sales, and only about 10 per cent being 


THE RELEASE of the 50 making machinery and the industry 

American hostages held by other, the UJS. with less than 

militant students in Tehran has, clear-cut processes — the possi- 

it seems, been brought no bility of a misunderstanding 

nearer by the flurry of secret cannot be ruled out. It is more II Ifl jp 

communications between the likely that Mr. Bani-Sadr. who lvl Bi 

U.S. Administration and Presi- wants to resolve the crisis as 

dent Abol-Hassan Bani-Sadr of soon as possible, was unable to 

Iran. Clearly, President Jimmy deliver his part of the bargain |y|Q f 

Carter had reasonable grounds under whatever formula might 

for hoping that a formula had have been agreed. with 

been found for removing the Ayatollah Khomeini's 


substantial account. The defence equipment Above all, because of its con- bought in from overseas. 


“Only a small percentage of 
our procurement expenditure 
does not contribute directly to 
the British economy." Neverthe- 
less. the Government intends to 
adhere to the principle of ^col- 
laboration where this rah be 
achieved with benefit to Britain, 
and it is currently exploring 
several major new areas. These 
include a new Tactical Combat 
Aircraft with France and West 
Germany; a new Multiple 
Launch Rocket System (MLRS) 
with the U.S. and European 
countries; and a new generation 
of anti-surface ship missile 
with NATO countries. 

For the first time, this year’s 
White Paper also gives details 
of some major programme costs. 
The new Sting Ray lightweight 
torpedo, for example, now under 
development by Marconi Space 
and, Defence Systems, is costing 
around £920m, while the new 
Seabed Operations Vessel 
(SOV), being built by Scotts of 
Greenock, is costing £S0m. The 
cost of a joint Anglo-West 
German-Italian Tornado GRl — 


the baric strike version of that 
aircraft — is £10m, which indi- 
cates that the more advanced 
Tornado F2 Air Defence Variant 
(ADV) will be more expensive. 
A nucIear-poWered fleet hunter- 
killer submarine costs about 
£140m, fully equipped, while a 
Type 42 guided-missile destroyer 
costs £35m_ ; By comparison, a 
150 millimetre smoke ammuni- 
tion shell for the new FH-70 
towed howitzer costs a mere 
£340. 

But the White Paper also 
stresses that the Government ’s 
search for economies is extend- 
ing to defence as well as other 
areas of spending. While stress- 
ing that a vigorous research 
programme is . fundamental to 
equipment procurement the 
White Paper recognises the 
strength of criticisms in the 
recent past, of the large number 
of defence research establish- 
ments and the amount of -work 
they produce for the money they 
take. 


MEN AND MAHERS 


Iran. Clearly, President Jimmy deliver his part of the bargain I MD flies off them a good idea of the potential were led by economists. The When the subway fare was 

Carter had reasonable grounds under whatever formula might talent coming through umversi- first boot was hitting the leather increased in the early 1970s, 

for hoping that a formula had have been agreed. With the DfOf it , . j 0P !L, : 200 te ? ms en * as the Financial Times presses hoarders got scorched because 

been found for removing the Ayatollah Khomeini’s t £5? started to roll, so I am unable the Metropolitan Transporation 

diplomats -from theeir present crytically stated position re- A serious nft appeared yester- takes to bring readers tiie latest in- Autb ority sprang a surprise and 

raptors i to- the custody of 'the mains as before: the fate of ihe the board ^tlwNottinfr ?" ' 3 formation. But studSts of form changed the token along with 


When the subway fare was 


first boot was hitting the leather increased in the early 1970s, 
as the Financial Times presses hoarders got scorched because 


In town... 


Revolutionary Council. That, at hostages should be decided by ham-based company Treascron. f[> ^ „ clustered behind the woodwork ^ fare 31 last moment, 

least, would have been a step * he Haitian Majlis, or parlia- Director went their separate we re predating a coSrindng When a new fare Increase came 

forward towards their repatna- ^ e nt now being elected, ways following what managing team. .“J* ^ victor/ tor Se workers 2 alon S ^ 1975 < to 50 cents, the 

tion and a basis for reconstitut- Following allegation of vote- director Tim Lmacre described „ suggested, that we hoarders stayed away. The 

— — tto Tn»i. n ToiiUnnt i?nr _= — ■ j .1 -» — a* “ enmo fficooTMnioTit * mw snouia sDena tne winnings on Not that anyone appears to token was not changed. 


ing U.S.-Iranian relations. For rigging and the postponement of as “some disagreement over should spend the winnings on Not that anyone appears to 
the second time within six the second stage of the noli, the a major investment decision. sop® capitalistic enterprise, take these annual clashes on the 


the second time within six the second stage of the poll, the a major investment decision. som® capitalistic enterprise, take these annual clashes on the 

weeks hopes of a partial solu- legislature is unlikely to be con- Not to worry, though. They , e fJ . e hard ) vork we h ?? e SP 01 ^ field very seriously. “One ol 3™L 
tion have been dashed. vened before June and may will all be back together again P> ut ' 1 ‘J 1 .® ™ a . tc . h ended “P with both sides _l 

As with the failure of the take many weeks to debate the For the start of the next term at t^L^J£? D |L£ '^_ ab ^” r y en \ fighting, “ recalls Doug McWil- 

five-man UN Commission on issue — if only because it is a Nottinsham Universitv Lmacre Undeterred, however, he- is set hams ( an economist in the CBI's suggested, tl 


^responsibility for .the ^tio^oneTwo^.ihe \ 


Khomeini. country’s mullahs may obtain university management game n 1 < ,rr. “ anQ claims to do rather better 

. about two-thirds of the seats in collected their prizes and reai ^ en ^ oy myse ^' in the occasional cricket matches 

U.S. prestige the 27d-man assembly. That promptly wrapped up their wit* 1 the TUG. although 

rtrtrttTflrfirtnrv accounts have contrasts with the 75 per cent of affairs. McWilliams admits ruefuUy: 

beS ilven St the authors. JJ- organisers, accountant. Off form ti£2" S bfSSUTr X 

in 'Itself of “JVSlJM Tto devoted guardians of our - jp! 

ington and Tehran. Quite apart electoral malpractices. fimda in the Hilton Hotel yester- heritage who run the “ * e ‘^2 ™ ely ,S 

ftttin Mr. Carter’s electoral pre- ^ • day, handed over £500. to the English Campaign y«ter- ™ mb ^ 0U5 ' lwded 

occupations and concern about Reforms team, a similar amount to their P a y. launched a new drive 
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sports field very seriously. “One This time the authority had 
match ended up with both sides ® Ter yone guessing. As the 
fighting," recalls Doug McWil- buoyancy of the token market 
Hams ( an economist in the CBI's suggested, the betting was that 

aare. "I am industrial trends department. ***? would not change the cur- 

for a confer- “ i think that was in 1976. The f enc ?- 1 ? e S ot ^ lasl 

TUC were a long way ahead, lau S h - however. when it 

but they started it anyway." The announced that there would be 
CBI claims to do rather better a new token, explaining laconic- 
in the occasional cricket matches that the announcement was 
with the TUG. although being made in advance of the 
McWilliams admits ruefuUy: fare rise “ to discourage hoard- 
“Last year they won both iog-" 
times.” Len Murray, Sir John 
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SSSTASS Down the tubes 

refute New York commuters jogging, 

categorically suggestions that needs to press ahead with S[anea m UCI0Der - nas ^ ven badly written and chronically skating and plain trudging to 

the Administration apologised important economic reforms. disorganised.” work yesterday had double the 

“to anyone in the Government of Iran has survived tiie U.S, “The IIP gives you a space cause to grumble at the vagaries 

Tr£r»" for »nv swnprt of nast sanctions in force since last — * ,h “ *■*•»’«■ *•—«»..— — * >• 

"er and ^ld r,o‘ be 
deposed Shah. More probably broii8M_ to its knees by 
optimism about breaking the broadening them. Having post- 
deadlock was due to the expecta- a decisi0n to ™plement 

tion that the threat of wider a , more r seyere programme in 
economic sanctions would be return for some movement on 
taken seriously in the light of the issue of tiie hostages, Mr. 
the increasing diplomatic pres- Carter has been left in a 
sure by the Western allies of awkward position at a politi- 


I am still in suspense over the 
— — i n- . ... . origin of the Turkish proverb I 

quoted the other day: “ If you 

Down the tlibpc; ^ goin S t0 ban & yourself, use 

vwn U,C luoes British rope.” But I am grateful 

New York commuters Jogging. a “ the ^ f ?, r an 

stating and plain budging to 

wort yesterday had double® the SIreSSi- oV 

rmiCA fn opntnhla *«■ ulT£Ctor gf ujg BntlSh T6Xtlle 



the U.S. 


cally awkward time. He has no 


Mr. Bani-Sadr for his part said choice but to continue a policy 
that the announcement postpon- °f dogged diplomacy through 
ing implementation of further third parties -with tiie full back- 
economic sanctions was insuffi- ing of his allies. He must be i 
cient. implying that Mr. Carter careful to avoid anything liable ! 
had defaulted on other commit- to embarrass or undermine the 
meats but without making clear essentially moderate Mr. Bani- 
what, if any, those might have Sadr. The latter commands the 
been. Given the difficulties and support ■ of most politically 
delicacy of negotiations between articulate Iranians and con- 
two States without diplomatic tiaties to represent the best- 
relations— one of them. Iran, hope of restoring some political 
without any identifiable decision- stability to Iran. 



disorganised.” work yesterday had double the 5 ■ 

"The IIP gives you a space cause to grumble at the vagaries coSderaL? Ian ^^rth?r 
no bigger than a gnat’s knee- the city s transport network. d aUoc ’ ian McArthur, 

cap.” she avers in admirably It was bad enough for them to Plainly not a man to miss any 

plain terms, “to explain your be forced by striking subway chance to promote the merits 
occupation, employer's name ar, d bus workers to leg it from bis industry’s products, 
and address, and tiie income suburbs. Worse still, they MacArtbur tells rae he was 
against which a deduction is had just heard the news that reminded by the Turkish maxim 

claimed.” those gambling on impending of a Belfast music hall song be 

Scoffing at Inland Revenue fare changes bad backed a non- learned at his father's knee, 
suggestions that there is no runner. Sadly, he can recall only the gist 

money for simplifying forms. The New York - subway of most ditty. It was about 

she urges taxpayers to stick operates a flat 50 cent fare- 3 man who unsuccessfully 

“one of those horrible little travellers buy tokens to work commit suicide by cutting his 

halfpennies ” on the back of the turnstiles The city's mana- p r °at. finally completing the job 
their returns. “ If every tax- gers have now said the fare b £ himSeIf with a bed- 

P®£er , s , ends a halfpenny they must, soon go up by anything 5heeL 

will collect more than enough.” from 15 to 25 per cent to cover The last two lines, however, 

■ soaring costs. This suggested “me easily to MacArthur’s lips: 




“Last of the big spenders 
here . . 


to the canny commuter that the ”TI 

Another hall game value of the token would also made, 

go up, giving hoarders a rare 

It is maybe a sign of the times chance to realise a huge capitaL^m^M 
that both the CBI and TUC staff gain. No surprise therefore: ' u 
soccer tfams battling it out at that token sales have soared in i 
Wormwood Scrubs last nigbt the last few days. , | 


“ The razor blade was German 


Ulster linen.” 


^ V 

& ImeJ delivered and commissioned on site ghreyau S non 
aftow nam at less cosl e 1 

Blion buildings require the way mnmwt gf ground preo- 

Dirnetl and can be supplied bo keen delivery dates. 

...for any working area .^*<5 
ower 250 square feet 
you should examine 
what Elliotts can offer yon. 

ELUDTT5 OF PETERBOROUGH LTD Pnf„rf., , ... 

(0733) ! aiS’TSfS’ PEZ ,Et 

. Scottish enquiries: 

Btm Mid my. Mamnv WS3 tHUetept™, fBzg 610334 

Elliottsjpffl(s@ ; 

-Factory produced buildings.- 
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ECONOMIC NOTEBOOK 


Shock, horror forecasts from Cambridge 

rwt nriM)to»ali1.- — 


THE most predictable economic 
sensation each year Is not the 
Budget- -hut the Cambridge 
Economic? Policy Review, which 
: makes our flesh creep every 
spring with, predictions of the 
country becoming an industrial 
desert if import controls are not 
introduced forthwith. 

Although wc have had some 
prolife ration of selective import 
controls, _ the -most important- 
actual development over the last 
year has-been the sharp rise In 
sterling* produced by a combina- 
tion of North Sea oil and high 
interest rates. This is the verv 
opposite of the Cambridge 
medicine. For its immediate 
impact has -been-. to make British 
goods, less price competitive 
against imports as well as in 
export markets. 

Thus from the .Cambridge 
point of view, we have taken a 
giant 'backwards and when this 
yeariS Review is published on 
April 17 . we can accordingly 
expect far more strident doom 
warnings than ever before. 
Man-eating tigers will— we shall 
be' told— -be prowling in the 
streets, and the bowl of. dying 
industries will. kill aU sleep. 

The Cambridge Economic 
Policy Group has nothing to 
learn from any public relations 
expert After Easter we will 
-have colon mo after column of 
frightening figures. In March 
we. already had a prose press 
release, coinciding with a 
popular television programme 
talking of u the collapse of the 
economy within a year or two." 
And hitting the Government 
where it thinks.it will hurt most, 
the Cambridge Economic-Policy 
Group chose to emphasise not 
its unemployment horror story, 
but a Public Sector Borrowing 
Requirement . (PSBRj of 
“ towards £20bn " next year.,. 

. So far from being a voice, in 
the wilderness, as it occasion- 
ally likes to portray itself, the 
CEPG finds a large and respon- 
sive audience, which wants to 
hear what it is being told. For ' 



just as incomes policy was the 
fashion of the 1970s, import 
controls are going to be the 
vogue cry of the 1980s. The 
real danger is going to come 
not so much from the Left— 
where the Benn group can he 
taken for granted — as from the 
Government's natural sup- 
porters among industrialists 
and from self-seeking back- 
benchers looking for a U-turn 
with a difference. AU these 
will use the Cambridge analysis 
as their fig-leaf. 

The popular appeal of the 
Cambridge Group is that it 
satisfies the popular craving for 
lurid horror predictions and 
also provides an intellectual 
veneer for the protectionist 
demands of special interest 
groups. This appeal is often 
rationalised by the belief that 
the CEPG has had a good track 
record in its forecasts. Even if 
this were so, it would not prove 
its remedies right For the 
strongest economic law going 
for Cambridge is Murphy's: “If 
anything can go wrong, it will 


go wrong." No policy recom- 
mendations whatever follow 
from Murphy's Law. 

But even with the benefit of 
Murphy's Law, the Cambridge 
track record is nothing like as 
good as generally assumed. This 
is not a disgrace. Forecasting 
Is difficult, and 1 am not going 
to get into the argument about 
whether other forecasting 
bodies made more or fewer 
mistakes. The point is that the 
Cambridge Group make plenty, 
and its record does not lead one 
fo believe that it is possessed 
of a rare clairvoyance denied to 
others. 

The table in this article, 
which has been prepared by 
Mr. Douglas McWilliams of the 
Confederation of British Indus- 
tries, compares the likely out- 
come in 1980 with the predic- 
tions made in previous issues 
of the Cambridge Economic 
Review. There is obviously an 
element of forecasting in giv- 
ing "likely" 1980 figures: but, 
as we are concerned with trends 
over a five-year period, varia- 


Letters to the Editor 


Leaded 

petrol 


From Mr. C. .Gbgddcre 
Sir,— I " refer to 


city as they are now in the two 
day. peak on. Saturday and 
..... Sunday. 

Commuting would be evenly 
. spread- over seven days and thus 
- one might even gat a seat on 
M Angry the train, and the rolling stock 


don's tube trains and buses on 
Saturday nights, 1 send my 
grateful thanks. 

Vivian Ellis. 

Hohikotc. 

Nr. Minehead, Somerset. 


parents reject -leaded petrol would be used seven instead of 


Bcnbicon EC2. 


report” (March 29).' five days. 

Lead like sulphur is fort' of Furthermore, such a new 
our environment in. that the approach ’ might even catch 
natural contest of the earth's public imagination and get them 
surface lead is around 17-20 . actually, to work four days, with 
parts, per million, ' rids can be the prospect that they were also 
as low as .7 ppm and as high as going to get a decent break. 

170 .ppm. in agricultural, areas, Keith McDpwalL .. 

where food is grown, animal or 407 Mount) oy House, ' 

vegetable. Barbican EC2. 

Average lead levels In Indus- ' — ■ — — •' 

trial areas today is around 17-20 rhnnoa 

microgrammes ; per "100 mis .A>1V11 bciVllC 
blood according to the liters- j .• • . . 

ture. In lead-associated Indus- prOflUCUVlXy 
tries this dan be four rimes as r . 

high with no apparent ID eff ects From the Chief Executive, 
over a working lifetime. British Council of Productivity 

Medical science sets . the Associations 
danger blood 'lead. - level at Sir, — Your leader (March 24) 

80 . u/gms per 100 mis blood, on the growing number of civil 
Some say this in children servants pointed out with every 


Dubious 

value 


Civil service 
productivity 

From the Chief Executive. 
British Council of Productivity 


should be halved* 


justification that greater effici- 


According to' the media the ency was most likely to be 
Department of Health and achieved by devising better 
Social Security report, says ; (a) measures of output and produc- 
80-90per cent of ourlead intake tivity. ' 

is from diet, low quality cos- Papers presented at an inter- 
merits,- smoking,- and water national conference last October 
pollution from old lead piping illustrated the variety of tech- 
plumbing, etc. Pica as old niques being used in other 
decaying^ sweet) lead paint can countries to measure produc- 
ed so be a factor .for children in tivity in the public sector. The 
poor - living- . dty-. areas, v with assistant commissioner for pro- 
demolitiori going., on. (b) ductivity and technology at the 
20-10 percent -of' oiir Tiody lead U.S. Bureau of Labour Statistics, 
intake is by inhalation, half of for example, showed how his 
which can be from the exhaust department obtained produc- 
of vehicles operating on lead- tivity data from approximately 
treated petrols; as lead dust in 350 Federal organisational units 
the atmosphere of heavy traffic covering nearly 65 per cent of 
near statie. in narrow 18th the civili/i employment in 
century streets in this 20th can- Federal Government: I have a 
tury. Such conditions are -rarely strong suspicion that it would 
encountered by humans for prove difficult to find compar- 
prolonged periods; 'Such condi- able figures in the UK or indeed 
tions are diminishing by -better locate a unit with any such 


From Miss E. Thornhill 
Sir, — Contrary to Mr. Banks- 
Jones’s suggestion (March 19) 
that “ there, must be a tendency 
for pensions at. retirement in 
the public service to exceed that 
for the multi-employment ' com- 
parable’ career in the private 
sector,” the constraint on pay 
in the public sector under suc- 
cessive Governments has re- 
sulted in the reverse effect. It 
may interest readers to know 
that, as a result of the stringent 
application of policies to civil 
service pay since 1975, the pen- 
sion of a civil servant retiring 
in 1980 is over 30 per cent less 
than his/her colleagues of simi- 
lar rank and service who retired 
in that year. The benefits of 
index-linking are thus of 

dubious value to civil servants 
currently retiring, particularly 
since, unlike their “ counter- 
parts" in the private sector, 
their pensions are assessed on 
pay net of pension contribution. 
(Miss) E. Thornhill. 

8, Brendon Close, Femdale, 
Tunbridge Wells, Kent 


tions In the remaining nine 
months nf 1980 are unlikely tn 
disturb the comparison loo 
badly. 

The most obvious Cambridge 
error ha> been in predicting 
output. Its error here has been 
one of excessive optimism, not 
pessimism. Taking 1975 as a 
base, the CEPG has aL different 
times forecast on the basis of 
"easting policies c. with- 
out import controls — increases 
of output by 1980 of between 13 
and 20 per cent. This is two or 
three times the actual increase, 
which looks like being around 7 
per cent. 

This error is the more startl- 
ing as the best Cambridge fore- 
cast has been that of unemploy- 
ment — which has usually not 
been far from l.5m. excluding 
school-leavers, which is the 
likely average for 1980. IT the 
CEPG is given credit for pre- 
dicting “unemployment in the 
low millions:” so too must be 
Mr. Peter Jay (whose phrase it 
is). But Mr. Jay did so on the 
basis of an entirely different 
analysis derived from the func- 
tioning of cartelised labour 
markets; and he offers totally 
different remedies. 

Mr. Jay's forecast was made, 
moreover, much earlier in the 
winter of 1973-74 when un- 
employment was less than 
600,000. At the time of the 1976 
Cambridge Review — the first to 
give detailed projections for 
1980 — unemployment was 
already 1.2m. the prediction of 
a continuing rise was nut a 
particularly startling or un- 
orthodox one. 

Whal is startling is the com- 
bination of an output forecast 
that was much too high with a 
broadly correct unemployment 
forecast. In other words the 
real error was a great overpre- 
diciion of productivity growth: 
Cambridge overstated enor- 
mously The amount nf unem- 
ployment associated with any 
given level of output. 


which I do not recall. One is 
that they should once again 
frank mail and enable all local 
letters to be delivered by the 
postman on his next outward 
journey. The other is that they 
should issue car licences. 

No doubt the Post Office, with 
quango to heel, will at no little 
expense (and after consulting 
the unions) be able to prove 
the absurdity of what I say. Ip 
doing so it will also pro*e that 
the services we used to regard 
as normal were quite unreason- j 
able and are quite impossible. 

E. B. Mulholland. 

Orchard Cottage, Roydon, 
Harlow?. Essex. 


Property 

owning 


Delays in 
the post 


traffic, handling. 


responsibility for effective pro- 


lix summary it ’ seems like ductivity measurement in the 
this:— If you take the worst .-public sector, 
case of 80 ugms. lead/100 mis D. F. Bailey, . 
blood, only 8 ugms can come ■ British Council of Productivity 
from lead in petrol, which is Associations, 
not very significant; and taking S, Southampton Roto, WC1. 

the. “ average " case of 20 ugms/ . ; 

100 mis : body. Mood only 2 rn i , 

ugms per 100 mis blood con- 1 HUlSPOrtS OI 

tains from leaded petrol — this , . . 

being: ' the " 'tup end - of tbe — QAllonf 

“ average.” . This . result .of : 2-2 

nnerogrammes.-a£ lead per 100. From Mr. V. Ellis 

mis body bloott is within the'; sir,— Inspired by Gillian 

margin' of experimental error, ;rww s article (March 29), last 


mis body blootfc is within the'.' .." sir,— Inspired by Gillian 

margin' of experimental error. Barley’s article (March 29). last 
Leaded pfetrol as fhe DHS$ Sunday I visited the London 
report says is In si gni ficant in Transport Museum housed in 
the lead and health- problem by Covent Garden’s old Flower 
logical- analysis. So why create Market 

parental confusion and anxiety? j t was xLke being transported 
C. L. Goodacre-’ . " into another world! A world 

32,. Buttermere Court, NWS.. . free of angry faces glowering at 


parental confusion and azudety? ji W as like being transported 
C. L. Goodacre-' . ' into another world; A world 

32,. Buttermere Court, NWS.. . free of angry faces glowering at 

• ■ — us from the TV. In their stead, 

- a sea of smiles. Even the people 

iMUUnun 10 ■ . .in the waiting queue were smu- , 

ing in anticipation. 

commuting Fathers regarding their young 

*. "w V %» T, ir offspring uflth the same be- 

From Mr. K. McDoumTI ^ . sotted expression seen on Bar- 

'Sir, — Further to Mr. Alas bara Woodhouse and other dog 
Kay’s letter (Apirl 1), : I have owners. Once inside, children 
long argued that what we surely climbing wherever, possible .to 
need is a 4-day, 40-hour week in climb and I am not at all sure 
Britain operating over, d 7-day -who were the happier, the chn- 
cyde. -This would give .people dren or their fathers. ..This 
three days off and 4 days on, aura of .happiness, to which we 
but spread "the load evenly over :are all so unaccustomed, in- 
seven days. eluded the harassed attenmmts. 

We could get; seven days pro- . Heaven knows we have all had 
duction oiit of out machines and cause to grnmMe. at Greater 
at the same time create many London Council and. London 
extra service jobs in-gipps-and -Transport at times. But on this 
leisure activities .-^' we would occasion they have provided a 
even need more vic'are, because treat for children of all ages, not 
even churches would have to - forgetting those old. enough to 
. be open every day. remember the jnore ancient 

Onee people have commuted ; forms erf transport - 

in' for e^t hours -they might To those who laid out 
just is well stay for 10, espemall eduAitton 
if they knew they were t* 1 ® 1 Victoria and Albert Museum 
roiSflo eet a three day. break, could take, a lesson) to 
wten ftere Wouidbe thtoppor- Stitching wbo restored the roof 
tunftv fo ’iise leisure facilities *of the building and to all throe 

S w ?n«e; **“> anvt Eon- 


Frqm Mr. E. Mulholland 

Sir, — Once again the Post 
Office has been publicly taken 
to task for the ever-increasing 
delay in handling letters. We 
are told that the blame lies with 
both management and unions 
and, to a lesser extent, with 
British Rail and the weather. 
Perhaps we should be thankful 
that this brilliant conclusion 
does not also blame those who, 
having bought stamps, are 
inconsiderate enough to post 
letters. 

I have never been able to 
understand why the Post Office, 
even with the aid of the firm 
of efficiency experts which it 
once employed, has not been 
able to see the one simple cause 
of the trouble. It is that when 
Parliament turned the Post 
Office into a corporation it 
removed tbe obligation to 
deliver mail as quickly as 
possible. This fundamental 
obligation had for centuries 
been the basis of tbe excellent 
service some of us can still 
remember. 

With this obligation, second 
cias mail as we now know it 
would have been impossible. 
The enormous effort expended 
on post codes and mechanical 
sorting, together with its 
corollary of union opposition, 
could not have been considered - 
because its results would have 
violated the fundamental obliga- 
.tion. It must be obvious that 
second class letters require 
double handling, to put them 
into store and take them out 
again, and also extra storage 
space. And that anyone who 
runs a transport business could 
not -continue to do so if he 
charged less for those goods 
which incurred the greater 
handling costs. It follows that 
the Post Office will never make 
its letter services pay until it 
charges more for second than 
for first class mail. 

The’ closure of village post 
offices is recent news. But of all 
the suggestions for keeping 
them open* there are only two' 


From Mr. D. Roaf 

Sir, — The headline over 
Michael Cassell's article on 
building society finance (March 
25) "Radical policy changes on 
the way" made me hope that 
building societies were to intro- 
duce “low-start mortgages" as 
suggested by Samuel Brittan’s 
column (January 21). 

Alas, the radical proposal is 
to disregard Government pres- 
sure for low-interest rates and 
charge what the market will 
bear. This will not greatly in- 
convenience rich borrowers, but , 
it will make house-purchase even j 
more difficult for the poor than ; 
it already ife. In 1970 a couple | 
with median earnings paid 24 j 
per cent of post-tax income on i 
a new mortgage. In 1980 this 
will be 39 per cent (if available). I 

The problem with a mortgage 
at times of high inflation is the 
cash-flow for the first few years, 
paying off an old mortgage is 
easy. There are three Liberal 
policies to deal with this. Index- 
linked mortgages, equity-sharing 
and low-start mortgages are all 
possible — and largely ignored by 
conservative building societies. 

Epping Forest District Coun- 
cil for example operates low- 
start scheme. In collaboration 
with an insurance company, 
which puts up half the money, 
Epping Forest offers mortgages 
which require purchases to pay 
only 63 per cent of payments 
on a traditional mortgage for 
the first seven. years, and they 
have to pay 120 per cent for the 
last eighteen years. 

If building societies, were simi- 
larly imaginative we could 
achieve the property-owning 
democracy denied us by high 
interest rates. 

D. J. Roaf, 

Exeter College, Oxford. 

Politics and 
shipbuilding 

From Mr. N. Metcalf 

Sir,— -I note in your leader of 
March 31 that you say with 
reference to British Ship- 
builders, that “No doubt the 
naval yards could be sold 
off . . 

As a shareholder in Vosper, 

I would say, “ Fine, if they had 
been bought from us in the first 
place." The sad fact is that so 
far we have.only received £1.35m 
on account for a total offer of 
£4fim. . This derisory* figure 
compares with assets of £25m 
that were nationalised. Further- 
more on vesting day the com- 
pany was heading for a yearly 
turnover of £i00m and profits 
of £8m. 

Surely this must rate as one 
of the biggest business .scandals 
of the decade. 

Nicholas G. -Metcalf 

Old Cottage, 

Vale of Health, N.W.3. 


On Inflation related variables, 
the record has been mixed. In 
1976 the .Cambridge forecaster* 
came quite dose to predicting 
the present price level— and 
again in 197S. But in 1977 and 
last year tuu, they were off 
beam — in ihe direction nf 
understating inflation. The 
CEPG was, curiously enough, 
lastly ov pro prim! si ic m pre- 
dicting the Public Sector Bor- 
rowing Requirement which it 
expected, in 1976. to have de- 
clined to zero around today. 

On export and import pene- 
tration, the Cambridge errors 
look minor: but arc nut. An 
error of just under I per cent 
in underproducing ihe UK share 
of industrial countries’ exports 
and uf over j per cent in over- 
predicting imported manufac- 
tures os a proportion of British 
output, together amount to 
several billion pounds. The 
important poini. is that the 
errors are in the direction of 
overstating import penetration 
and understating export success. 

The direction of these errors 
is the opposite of what one 
might expect from their ex- 
change rate predictions. In 
1976-77 the Group was predict- 
ing a sierting exchange rate for 
1980 over 30 per cent lower 
than that which now prevails. 
Even a year ago it underesti- 
mated the sterling rate by about 
20 per cent. If one allows for 
wage and productivity move- 
ments. the comparison is simi- 
lar. 

The Cambridge Group's reply 
will no doubt be that its how- 
lers on the exchange rate are 
due to some combination of the 
nil price increase and policy 
mistakes exceeding their worst 
nightmares. The prestige of the 
Group in the popular and poli- 
tical mind rests, however, not 
on any belief that its forecasts 
would have been right on cer- 
tain assumptions, but on the 
belief that they actually were 
right — which is not well borne 


GENERAL 

UK: Steelmen return to work 
after 13-week strike. 

Final day of Financial Times’ 
conference on the future of sugar, 
Grosvenor House. Wl. 

Yorkshire Building Society 
annual meeting, Leeds. 

Zlmhabwe Airways starts 
services from London Gatwick 
to Salisbury, Rhodesia. 

Caledonian Airways publishes 
annual report. 

The Queen distributes Maundy 
Money at Worcester CatbedraL 

National Boys and Girls 
Exhibition opens, Alexandra 
Palace (until April 9). 

Antiques Fair opens. Hotel 


CAMBRIDGE ECONOMIC POLICY GROUP 
FORECASTING TRACK RECORD 


GDP IN 1980 

Volume index, 1975=100 . 

UNEMPLOYMENT 

1980 avenge, UK exd. school leavers, in millions 
EXCHANGE RATE 

1980 avenge trade-weighted index, 1971 = 100 

EXPORT MARKET SHARE 

UK manufactured exports as proportion 

of industrialised countries. 1980 

IMPORT PENETRATION 

UK imports of finished manufactures as 

proportion of GDP at market prices 1989 

CONSUMER PRICES 

Level in 1980, index, 1975=100 


1976 

—Year of pi 
1977 

ublicstion- 

1978 

1979 

Likely 

outturn 

115.4 

119.7 

110.0 

1133 

1073 

158 

1.49 

T51 

150 

15 

49^ 

46J 

543 

S6J 

70.6 

85 

8.7 • 

85 

8.9 

9J 

NA 

9.9 

9.9 

NA 

93 

189.1 

177.7 

1865 

1773 

1865 


Likely autium corresponds to latest 
published CBI forecast. 

GDP :s at (acts: cost Indices are 
bot-ed an ,-tci-iiduJl Cambridge 
fie«.ewvs CEPG forecasts aro lor com- 
promise estimates. CBI's tor output 
estimates 

Eicnj'^c rates arc translated into 
t'-e .-icrmti trsdovveirjnied Bank of 
England Index. 

ror erport marker snare, tfie CEPG 


out by the record. 

It is open to Cambridge to 
say that employment and ex- 
ports are as high as they' are, 
and imports as low as they are. 
because of the lagged effects of 
the. sharp sterling depreciation 
between 1975 and the end of 
1976. This would be an in- 
teresting use by Mr, Wynne 
Godley and Mr. Francis Cripps 
of Professor Friedman's idea of 
"long and variable jags.” 

On this argument the post- 
1977 rise in sterling will indeed 
cause a collapse in output and 
employment over the next year 
or two. The snag is that mar- 
ket economists also predict a 
rise in nnemplovinent because 
of (a) the transitional effects 


1976-78 forecasts are produced by pro- 
tecting 1976 shares according to CEPG 
forecasts of rise9 m volume of non- 
fuel exports, volume ol world trade 
and changes in UK unit cosis relative 
to world prices of manulactum fen- 
pressed in a common currency and 
adjusting tor rhe tact that pan of me 
change >n UK unit costs relative to 
world onces is roll acted in prolit 
margins}. For 1979 the CEPG forecast 


of reducing the inflation rate or 
(b) because workers are being 
priced out of jobs by labour 
market monopolies or (c) be- 
cause of past delays in adjusting 
British industry to a new struc- 
ture of comparative advantage, 
or to some mixture of all three. 

But there are testable differ- 
ences between the two views. 
Market economists would expect 
inflation to be on a downward 
path by 1981-82 and output and 
employment to recover sub- 
sequently, although not neces- 
sarily along a path suitable for 
the next election. The Cam- 
bridge Group believes on the 
other hand that inflation will 
•not subside and sees no reason 
why the recession should ever 
bottom out on present policies. 


Scurea: CBS 

is obtained bv interpolation of esti- 
mates lor 1982 and 1978, and the 
change from 1978. (World trade 
shjies in 1973 and 1978 are bjsed on 
ihe National Institute Review. February, 
1980. table 22.) 

import penetration figures ere in 
volume terms at 1973 prices. Import 
figures are at /actor cost. GDP figures, 
under this heading, arc at market 
prices. 


If, however, we have across-the- 
board import controls, we shall 
never know who was right — 
which is the least of the reasons 
for not having them. 

Tbe Cambridge Group’s 
approach to policy embodies all 
the age-old fallacies of pro- 
ducers' economics, long ago 
demolished by Adam Smith and 
David Hume, in scientific-look- 
ing modem statistical garb. The 
only reason for disinterring its 
forecasting record is the tinde* 
spread belief that it is so ; 
scintillating that one has to be 
bowled over by the mass of } 
forward numbers it produces. / 
One does not. * 


Today’s Events 


Majestic, Harrogate (until April 
9>. 

PARLIAMENTARY BUSINESS 
House of Commons: Questions 
from 9.30 to 10.30 am. then 
debates on various topics until 
3.30, when House adjourns for 
Easter recess (until April 14). 

House of Lords: 11 am Educa- 
tion Bill. Commons Amend- 
ments. • 

COMPANY MEETINGS 
IDC. Stratford-upon-Avon, 
Warwickshire, 11.30. Law 
Debenture Corporation, Estates 


House, 66. Gresham Street. EC, 
10.30. Sedgwick Forbes Bland 
Payne, 33. Aldgate High Street, 
EC. 12. Tavener Rutledge. 
Adel phi Hotel, Lime Street. 
Liverpool. 12. Thermal Syndi- 
cate. Royal Station Hotel. 
Newcastle-upon-Tyne. 2.15. 

COMPANY RESULTS 
Final dividends: Babcock 

International. Breedon and 
Cloud Hill Lime Works. Brun- 
tons (Musselburgh). Thomas 
Jourdan. London Brick- The 
Morgan Crucible. William 


Samuel Brittan 


Morrison Supermarkets. Rock; 
ware Group. I*. Ryan Holdings! 
E. Upton and Sons. Interim 
dividends: A. Beckman. J. 

Hepworth and Son. R. P. 
Martin. Womb well Foundry and 
Engineering. 

LUNCHTIME MUSIC, London 
Recital by John Lill (piano). 
City Music Society. Bishopsgate 
Hall, 230, Bishopsgate, EC2, 
1.05 pm. 

Organ recital by Philip 
Norman. SL Giles, Cripplegale, 
1.10 pm. 

SPORT 

Royal Yachting Association 
racing committee meets -to 
discuss Olympic participation. 


WHERE TO PUT TOUR 
FINGER ON >OUR 
IOCAL TYPESETTER, 
THERMIC CUTTEROR 


a Yellow 
Apages 
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UK COMPANY NEWS 


GKN tops £ 100m mark 
despite engineers’ strike 


BICC up to £65.6m and 
sees further progress 


DIVIDENDS ANNOUNCED 

Date Co.rre-^Total 
Current ' . d£ .. spooling for 


SECOND-HALF 1979 profit- 
ability at Guest Keen and 
Nettlcfolds, one of the world’s 
largest engineering groups, was 
affected by. the national engi- 
neering dispute wtiich is esti- 
mated to have cost some. £l5m 
Ui lost profits. However, pre- 
tax surplus for the period at 
£47.9m was £2.6m higher than 
in the same half of 1978. raising 
the full-year 'figure from £S7.3m 
to £101.4m. Turnover for (he 
year reached £1.96hn, against 
St.75bn. 

Sir Barrie Heath, the chair- 
man, says that although Euro- 
pean operations are maintaining 
the strong performance of 1979, 
the general level of industrial 
activity in the UK is slackening. 

The national steel strike has 
had a progressively disruptive 
effect, and while it is not pos- 
sible at this stage to make any 
assessment or the ultimate cost 
nf the strike, ho says that the 
first quarter's UK prnfits are 
being seriously aFfected. GK V 
is the largest user of steel in 
th«> UK. 

In the latter part of 1979. *he 
continued sf-ength of sterling 
began to affect some nf the 
group's exnnrt sales from the 
UK. narticularlv to the U.S . 
although the '■ears results wc r " 
nor materially aff°oted. Total 
exports from the UK. including 
sales invoiced tn UK nii-rlnse* 1 * 
fnr overseas customers, were 

£3KRm f£226m). 

Trading sumlus for 1979 in- 
creased from £96.3m to £HR.9ni. 
struck after charging additional 
rfepreciatinn Tor .inflation nf 
£22 4m fEI&.fltrn. but including 
reali'ed stock prnfits estimated 
at flOm (£7mi. 

A divisinnal breakdown of 
turnover and trading surnlus 
shows: automotive components 
fR9f.m f£R37mi and Urim 
f£i7nil: whnlesa’p and industrial 
distribution £3?Sm and 

r i?m i *.9m i : general steels 

®2t4»n (same) and £3m fflm 

loscj; sppninl *fer»ls and forcings 
£?3flm (£20Sml and fI4m 
c ge me i; fast"ne r s (fifilmi 

and £7m i Efipt't : industrial ser- 
\-irps ?i34m (fSHm) and film 
i f .tPm): other activities fS2^m 
i £3t ■im » and ?I3m rSUnu. 
lntrs,.gronn s ,-»les accounted for 
El 97m f£173m). 

Profits Rttributah'e to ordinarv 
holders rose from £40.4m to 
E51.3m for 1979. Earnings tier 
?1 share are shown at 32.6p 
(26.7p). or at 47.6n (40.3pl be- 
fore charging additional de- 
nrec’aiion for inflation. A final 
dividend of 13.5545p raises the 
total nei payment from 17.3803p 
to 1 S.3937p per share. 

There was a sharp increase in 


: payment payment 

A, Arenson int. 0-52 " Aug. 1 

Beshrood 3 May 14 

Biddle 6.2 May- 23 

Black £ Ed^ngton „ 2.8 July 1 . 

Berkeley Hambro 3.. . 

5B2 July 1 


div. year 
0-45* — 
039 3 

536. 8.6 


2.79 

13 

529 


5 

5:5 

857 


Total 

last 

year 

1.75* 

0.99 

7.4ft' 

C99 

-3.65 

7.79 


HIGHLIGHTS 


On a hectic day for corporate new Lex considers the full year 
results from GKN where a pre-tax rise from £87.3m to £101.4m 
could have been some £l5m higher if it were not for the 
engineering dispute. A good improvement in UK sales helped 
BICC close its yea rend books on a £9m increase in 'profits despite 
the slight fall in exports but the Board predicts that 1980 will be a 
difficult year. On the inside pages the expected collapse in 
profits from Bridon are reported where problems at Ashlow took 
their toll. Wills Faber surprised the market which had been 
expecting better profits and the shares shed I2p during the day. 
On the insurance company front Sun Alliance and Phoenix 
published their results while Peachey Property announced 
doubled half time profits- Harris Queensway continues to produce 
the goods with a substantial rise in profits very much up to 
market expectations. Royal Worcester pushed profits up by a 
third and net profits from merchant bankers Kleinwort Benson 
also increased by a third- 


AS INDICATED at midway, 1979 
results of BICC showed an 
improvement, with profits before 
tax for the year moving afiead 
16 per cent to a record £65. 6m. 
Of this, £27.9m against £26.6ra 
came in the first six months. 

Sales were 6 per cent higher 
at £tl9bn, but in volume terms 
showed a 1 per cent rise after 
adjustment for the sale in 
September 1978 of the interest 
in General Cable Corporation. A 
significant increase in average 
copper price was largely offset 
by currency movements. 


extraordinary* debits from £0.Sm 
to £IS.5m, reflecting termination 
rosts of £10.3m (£l.3m) on dis- 
continued activities and a £7.4m 
deficit this time arising from Lhe 
sale oF the investment in John 
Lysaght (Australia). 

The sale of the 50 per cent 
holding in Lysaght was com- 
pleted in December: the con- 
sideration of £44.2m was held on 
deposit at the end of the year 
and has since been used to 
reduce group borrowings. Other 
associates in Brazil; Spain and 
Australia achieved markedly 
belter results. 


External turnover 

Surplus 

Historical depreciation 
Additni depreciation f 
Yrad-ng surplus .... 

Inv. me. & int raceiv. 

Interest payable .. . 

Share of assocs. phs. 

Profit before tax 

Taxation 

To minorities 

Earnings 

E>:raord. debus 

Dividends 

Retained ...... 

t For Inflation. 

Capital expenditure in the year 
increased from £S5.3m to 
f 108.6m. ~ . . 

The first U.S. planl’for the pro- 
duction of const*** velocity 
joints will be commissioned next 
month and work od the larger 
facility, also in North Carolina, 
is well advanced. The major in- 
vestment in new rolling facilities 
for special steels at Brymbo in 
North Wales, giving a larger 
range nf billets and bars. 

At the year-end, group fixed 
assets amounted to £5J9.1ra 
I £521. 9m). while net current 
assets improved from £341 .9m 
to £42Sm. Short-term borrowings 
were £l68.5m f£146.4m). and 
liquid resources £98.3m (£39.9m). 

See Lex 


Berkeley 
Hambro 
up 54% 



1979 

1978 


£m 

Em 

Salas : 1.189.9 

1.121.2 

UK 

544 6 

445.6 

Exports 

189.8 

1963 

Overseas 

455.5 

479.3 

Depreciation 

21 .n 

20.7 

Share of assocs. prfts. 

S.8 

10.0 

Copper profiut 

6.2 

2.4 

Operating profit 

76.8 

65 0 

Finance chaiges , 

11.2 

8.4 

Profit before tax 

65.6 

66.6 

Taracan 

238 

24 1 

Nat profit 

41 8 

32.5 

Minorities & prf. diva. 

9.8 

75 

Atributable to ord. ... 

32.0 

25 0 

Ord. dividends 

13.1 

11 8 

Retained 

18.9 

13 4 

f Arising from increase 

m the 

value- 

tion ol coppar included 

in stocks of 


1979 

1978 

Cm 

Em 

1961.0 

1754 7 

181 S 

157.7 

43.6 

41.5 

22.4 

19.9 

115.9 

96.3 

3.4 

1.7 

35.9 

23 6 

18.0 

12.9 

101.4 

87.3 

41.2 

41.6 

5.9 

5.3 

51.3 

40.4 

18.5 

0.8 

32.1 

26.3 

■ • 0.7 

13.3 


GROUP PRE-TAX profits of 
Berkeley Hambro Property Com- 
pany climbed 54 per cent from 
£2.33ra to £3.58m during 1979, 
but group revenue was down 
from '£6.9 1m to £6.69m. At the 
interim stage pre-tax profits 
increased from £I.03m to 
£1.97m. 

Property outgoings, manage- 
ment expenses and interest 
accounted for £3. 15m (£4.63m). 

The final dividend is raised 
from l-9p to 3p, making the total 
5.5p (3.65p). Net asset value per 
25p share based on a director's 
revaluation of properties, was 
285p at. December 31. 1979. 
against 243p the previous year. 

Total borrowings have been 
reduced ' to below £8. 6m and 
include £8 ,5m mongage- deben- 
ture at a fixed rate of 9| per cent 
repayable 1997-2002. 

Tax charged was higher at 
£l-34m against £761.000 and after 
minorities £7,000 (£21.000) and 
preference dividend, group profit 
was up from £1.51 m to £2 2m. 
with £1.3m (£909.000) retained 
after ordinary dividends, £934,000 
(£605.000). Current assets are 
down from £13.05ra to £3 .3m. 

GROVEBELL 

Grovebell Group has agreed 
with Genco Investment to huy 
151,500 Bond Street Fabrics 
shares for £43.935, satisfied by 

151.500 shares. 

Grovebell will then held 

746.500 Bond Street sbares, or 
27.6 per cent 


overseas companies. 

The group is engaged in cable 
and wire making, and civil, 
mechanical and electrical engi- 
neering and contracting. 


Operating profits increased by 
IS per cent to £76.8m. The major 
improvements were at BICC 
Cables— up £6m to £17.9m— and 
BICC International — up £7.1m to 
£38. 7m. Balfour Beany raised 
its contribution from £l2-3m to 
£13.5ra, but BICC Industrial 
Products profits fell by £2.5m to 
£6.7m. 

Sir Raymond Pennock. the new 
chairman, says 1980 is likely- to 
' be a difficult year, but given 
freedom from any additional 
national 'mdustriar disputes, fur- 
ther progress is anticipated. 

The group has been relatively 
unaffected by the steel dispute 
but the impact of strikes, last 
year— mainly the road haulage 
and engineering disputes — cost 
the group between £4ra and £am' 
in profits. 

Last year BICC reduced its 
UK workforce by around 800. 
with the largest part of this com- 
ing from the closure of its 
Kirkby factory. A provision of 
some £3m for the cost of this 
closure has been made in the 
1979 results. 

The group will be trimming its 
workforce further this year, but 
there are no immediate plans for 
more plant closures. 

Group capital expenditure this 


year is likely to show little 
change over 1979 in real terms. 

On an inflation adjusted basis, 
pre-tax profits for 1979 fell from 
|2Llm to £19:2m. mainly due to 
a substantial increase in the 
amount required to finance infla- 
tionary increases in stocks con- 
sumed. Return od assets on this 
basis was 4.4 per cent (45 per 
cent) compared with an his- 
torical 23.1 per cent (19-6 per 
cent). 

Profits attributable to ordinary 
holders advanced from £25m to 
£32m, after a special tax credit 
of £4.6m on the release of defer- 
red tax provision in respect of 
UK stock relief for 1973 and 
1974 ' 

Stated earnings per 50p share 
rose over 27 per cent from 16.8p 
to 21.38p, but excluding the 
effect (3.07p) of the special 1979 
tax credit, represents a 9 per 
cent improvement. The dividend 
total is stepped up from 7.79p 
to S.57p neL with a final of 5.82p. 

At balance date, group assets 
employed * totalled £339.4m 
(£324.7m). Cash and short-term 
deposits were down at £31.9m 
(£40.4m), while bank overdrafts 
and short-term loans rose slightly 
from £39.7m to £40.3m. Share- 
holders' funds reached £200.6 m, 
against £191.9m. 


Bridon 


2.7 ' 

May 22 

A 56 

5 

636 

Burns~Ander$on .. 

.int 

0.8 

May 19 

0.22 . 

. — . 

1.68 

Camm Co~ 


2.9 

— 

2.43 

4.6 

. 3.97 

CLRP. lnv. .Tstl 


1.6. 

June 2 

o:9 


2.8 

.Feb IntnL 

' 

1.58 

May 20 

1.21 - 

■•2.45 

1.35 • • 

GKN- 


13.55 

my 24 

11.79 

19-39' 

1738 •• 

Hanger- In vs. ....... 


1.75 

■— 

0.5' 

3 

0.5- . 

Harris Qneemway 


4 

May 30' 

2.25* 

6* . 

..125* 

KUtonx -Footwear 


3A2 

June 2 

2.77* 

4.72 

' 9.63* 

I. & J. Hyman 


0.84 

— 

AS9- 

*25 . 


Jove Inv. Tst. 


2.25' 

May 30- 

1:05 

. 4’ ■ 

3.65 

Kleinwort. Benson 


4 

May 27 

28. :. 

5.5 : - 

-43 •. 

F. J. C Lilley ...... 


2-31 - 

-June 2 

1.68 

3.85 

2.79 - 

M.T.D. (Hangttla) 

.int- 

29S 

— 

- 12 

— • 

27‘ - 

Peachey Property .. 

.int 

1.5 

May 20' 

1 

■— - '. 

3 • 

Phoenix Assurance 


7.5 

July 1 

6.45 

133 ■ 

1156 

Royal Worcester ... 


5.7 ' 

May 8, 

4.73- 

8.6 

7.13 

Solicitors' Law ... 


0.72 

— 

nil 

1,47 

L47 

Sun Alliance ...... 


1-L5 

July 4 

11.51 

28 

22.51 ■ • 


TmsaUnte. Mkt. Tr. int. 62 Apr.' 25 12 ' ■ 62 ! 12 : 

Wilkinson Wirbarton 435 June 16 3.95 6JJ9 5.71 . 

Willis Faber 75 .* June 4 - 6.04 11 10.05 

Yarrow int. 2.5J June 16 IBS — ' 7.5 

Dividends shown pence per share net except where otherwise stated! 

•Equivalent after allowing for scrip issue. ± Oh' -capital 
increased by rights and/or acquisition issues, t To reduce disparity. 
I Rhodesian cents throughout. ... 


Bridon takes steps 
to correct Ashlow 


Willis Faber falls behind 
as exchange rates bite 


AFTER THE slight downturn in 
the first half when pre-tax profits 
were £10.06m against £l0.51m, 
Willis Faber, insurance broker, 
fell further behind in the second 
half with pre-tax profits lower at 
£7.09m against £8.63ra. resulting 
in the year's figures coming out 
almost £2m down at £17.16m. At 
1978 . exchange rates, profits 
would have been higher at about 
£2.75m. 

With tax taking £8.9m 
(£10J5m) earnings per 25p 
share are stated at 20.3p (21.68p). 
The final net dividend is 7.5p 
(65396p), making the total lip 
. (10.05p). 

Group income, comprising net 
retained brokerage, fees and 
commissions, interests and divi- 
dends plus contribution of 
£5.13m (£4. 06m) from its 

insurance and underwriting 
agency Sovereign Marine and 
General Insurance. totalled 
£52.14m (£4S.28m). Expenses 

amounted lo £33.97m (£2929m>. 

Profits of Sovereign were 


Britannic Assurance 

COMPANY LIMITED 

SUBSTANTIAL INCREASE IN PREMIUM AND INVESTMENT INCOME 
IMPROVED BONUSES FOR POLICYHOLDERS 

Statement issued by the chairman , Mr. John F. Jefferson with the one hundred and fourteenth annual report 
and accounts for the year ended 3 1st December , 1979. 


LIFE BUSINESS 

The life funds increased by £51 million to £434 million. Total sums 
assured and bonuses for policies in force now amount to £8’52 million, 
in the industrial branch and £625 million in the ordinary branch. 
Benefits paid to policyholders during the year by way of death and 
maturity claims amounted to £6.3 million and £21.0 million respec- 
tively. 

The premium income in the industrial branch increased from 
£44.6 million to £58.7 million. The 31.5% increase is attributable 
in part to a continuation of the very satisfactory underlying growth 
rate we are achieving through new business results, and in part to 
the changed system Tor life assurance premium relief. In this branch, 
this new system has the effect of adding additional benefits lo policies 
in iieu of a deduction from the premium paid. A result of the higher 
level of premium income is a fail in the expense ratio from 45.9% 
to 41.9%. 

Jn recent years the need has been stressed to develop our ordinary 
branch business at a faster rate. The 13.7% growth in premium 
income from £14.1 million to £16.1 million is very satisfactory evi- 
dence of. the efforts being made in this direction. The expense ratio 
in this. branch has increased from 26.1% to 27.0% due mainly to 
expenses related to the higher level of new business. 

INVESTMENTS 

■ After- a lifetime's involvement with investment work, during 
which I have been a consistent opponent or take-over bids, mergers 
and conglomeration, it is pleasing to me to see a growing questioning 
of whether these activities have been beneficial to the national econ- 
omy, the companies concerned and their shareholders, and more 
importantly in my view, to the careers and prospects of employees 
at all levels in the companies submerged. From persona) involvement 
in many take-over battles I am satisfied that they have done more 
harm than good. In the human field in particular they have caused 
great apprehension, often justified, about redundancies and also 
frustration and discouragement amongst managements and many 
young executives. This cannot be good for British industry. 

: In our investment portfolio we have Twenty-two companies which 
have been threatened by take-over bidders and survived. All have 
continued as successful performers and justified their survival as inde- 
pendent entities. In some cases the bid has acted as a stimulant. As 
I said in ray statement to stockholders in 1973, perhaps the take-over 
bidder is most use to society when be fails. 

During the year we were involved as a major shareholder in two 
take-over battles -Averys and Bestobel). Unfortunately A very s lost. 
This posed us with the problem of re-investing the cash proceeds of 
£6.3 million. It is not easy to find replacement equities or comparable 
quality, as over the years so many good medium sized companies have 
disappeared by take-overs. A typical example of this is in the brewing 
industry in which we have always been a substantial investor. In 1960 
there were 84 brewery companies with Stock Exchange quotations. 
At the beginning or 1979 only 17 of these 84 were still quoted. 

Much as I dislike the word "de-gJoraerate". I like what it means. 
Those breweries and many other companies taken over could I am 
sure have new heart and enthusiasm put into them if they were 
relaunched as independent companies with their own Stock Exchange 
quotation. Their present owners could, of course, retain a stake in 
them to preserve their trading links. 

■ During 1979 advantage was taken of the high rates of interest 
available and £25.1 million was invested in British Government 
securities. £9.4 million advances levs repayments was added to the 
house purchase scheme and £2.9 million went into other fixed interest 
securities. £16 million was invested in ordinary shares. 

An outstanding feature of the year was the gratifying increase in. 
income from the life fund investments. It increased by £9.4 million 
to £48.4 million. Of this increase two-thirds derived from dividends 
on equity holdings which represent 46% of the funds. 

At the end of the year the spread of our investmentsat book values 
was British Government securities £83 million, other fixed interest 
securities £73.6 million, mortgages and loans £81.3 million, ordinary 
stocks and shares £188.5 million and property £11.9 million. Their 
market value at the year end was £584.4 million. 

POLICYHOLDERS' BONUSES 

The surplus in each life branch shows a very satisfactory increase 


arising mainly from the substantial improvement in investment 
income. This, together with increased transfers from investment 
profits reserve, has enabled us to increase the allocation to' policy- 
holders from £21.8 million to £28.0 million and to improve the rever- 
sionary and final bonuses. We have also declared on ibis occasion 
special reversionary bonuses in both branches. 

The allocation of £17.7 million in the industrial branch has 
enabled us to increase the reversionary bonus, from £3.60 per £100 
sum assured to £3.80. There is a special reversionary bonus of 5p per 
cent of the sum assured for each year in force prior to 1978, with 
a maximum of £2.50 per cent and an additional bonus for policies 
becoming claims with not less than 1 5 years' premiums paid at the 
rate of £1 1.50 per cent of the sum assured. 

The allocation of £10.3 million in the ordinary branch has enabled 
us to increase the reversionary bonus from £4.50 per £100 sum 
assured to £4.80. There is in addition a special reversionary bonus of 
£1.00 per cent of attaching bonuses. The terminal bonus has been 
improved at all durations and at longer durations in particular - for 
example, a 30 year £1,000 sum assured maturing endowment policy 
will now receive a terminal bonus of £690, an increase of £207 over 
the previous amount. 

The reversionary bonus for with profit retirement annuity and 
pension contracts is increased to £5.50 per £100 annuity from £520. 
These contracts also receive the £1.00 per cent special reversionary 
bonus addition. The terminal bonus, based on the annuity and 
accrued bonuses, has been improved from the previous range of 50 
per cent to 45 per cent according to the duration, to a new range of 
45 per cent to 60 per cent. 

GENERAL BRANCH 

The underwriting loss for the year was £819,000 compared with 
£714,000 for the previous year. The investment income showed a very 
satisfactory increase to £1,032,000 from £717,000 and the overall 
operating profit for the year was £213,000. Although this was an 
improvement over the previous year's figures of £3,000 this result is 
stiU not satisfactory bearing in mind the need to increase the reserves 
for this branch. 

The underwriting loss in the property account was £607,000. 
Extreme weather conditions in the early part of the year were a prin- 
cipal cause, although we were pleased to provide cover when it was 
most needed. Steps have been taken to increase the level of the 
premium income by reviewing sums insured and minimum premiums » 
--steps which will also help the policyholder to be adequately covered. 
The contents insurance premium rate was increased in 1979 and the 
full effect of this win be felt forthe first time in 1980 which will bene- 
fit theaccount- 

Ttae motor account loss or £129.000 was an improvement but 
mindful of the current level of inflation and its effect on claims costs, 
we haw increased premium rates from the beginning of January and 
plan a further increase for the middle of the year. 

Although this branch as a whole has shown poor underwriting' 
results in recent years - due mainly to the combined effects of infla- 
tion and adverse weather conditions - we are nevertheless certain of 
its long term benefit to our business. 

PROFIT AND LOSS ACCOUNT 

Transfers from the long term business revenue account were 
£2J 1 0,000 compared with £1.810,000 in 1978. The whole of the gen- 
eral business profit of £213.000 has been transferred to the general 
business reserve bringing it up to £1.038,000. After paying dividends 
on the preference stock and a substantially increased dividend on the 
ordinary stock the balance carried forward in the profit and loss 
account is £363,000 compared with £327,000 in 1978. 

STAFF 

This bring my last statement before my retirement I would like 
to pay a special personal tribute to .all the staff, both those still 
working for the company and those who are now on pension. 

It has been a privilege to know and work with so many people 
whose loyalty and friendship has been a constant source of help to me 
over the years. It has made ray job so much easier to have had such 
wholehearted support and I am confident that the cooperation that 
exists within the company ensures a bright outlook for the future. 


slightly lower at £651.000 against 
£789,000, and associated com- 
panies profits improved from 
£3.42m to £3.47m. including 
approximately £2.1m (£1.8m) of 
company's share of profit of 
Morgan Grenfell. Group profits 
came out at £1 3.69m (£l5.72m). 

Mr. Ronald Taylor, the chair- 
man, says in his report that the 
rise of income, when expressed 
in original currency, is reason- 
able in light of depressed pre- 
mium rates experienced in many 
areas of the company's business. 

He states that, for several 
years investment in new systems 
will be an extra cost, but this is 
important to future competitive- 
ness. Some aspects are already 
yielding tangible benefits — for 
example, a reduction of adminis- 
trative jobs, he adds. 

He says it is difficult to fore- 
cast the outcome of profits for 
1980. Premium rales are likely 
to remain under pressure for 
most of the year. Cumulative 
appreciation of sterling since 
late 1976 has imposed a strain 
on profitability, but it. is unlikely 
to continue indefinitely. The 
board views the future with 


confidence and is poised for 
substantial growth. 

• comment 

A far from robust result from 
3tlUls Faber— with pre-tax 

profits some way below the 
£lS-5ra expected by most analysts 
— loped 12p off the share price, 
which closed at 235p, and rattled 
the sector. The underlying 
trends a re weak. Expenses 
showed a rapid increase in the 
second half — partly because of 
the group's commitment to 
systems development, and invest- 
ment income did not provide 
much support. The slower flow 
of funds from insurance com- 
panies which arrange reinsur- 
ances through Willis did not 
help, while the funding of larger 
claims meant that less cash 
could be banked to earn interest. 
But investment income did pro- 
vide support at Sovereign 
although an underwriting loss is 
still being made. The prospects 
are unexciting. So the shares at 
present levels, and yielding 6.9 
per cent, and standing on a p/e 
of 11.2 on stated earnings, could 
be vulnerable to selling 
pressures. 


Royal Worcester expands 
and lifts dividend 


AN ADVANCE of some 34 per 
cent has lifted 1979 pre-tax 
profits of Royal Worcester, 
ceramics and electrical group, to 
£3.6ra compared with £2.69m, 
after interest charges up from 
£0.49m to £0.81m. 

The dividend is lifted from 
7.134p lo S.6p net with a final of 
5.7p. 

Before interest, expeases of 
£245,000 (£237,000) and a 

minority profit last time of 
£289,000. the surplus rose from 
£3 .7m to £4.66m. Royal 
Worcester Spode contributed 
£2 .51m l£2.02m). Royal 

Worcester Industrial Ceramics 
£508,000 l £469,0001 and Welwyn 
Elecrric £1.64m (£1.21 ml. 

Group sales For the year went 
ahead from £38.31m to £43.63m. 

At halfway profits were £l.36m 
( £936.000 ». 

Earnings per 25p 9hare, after 
lax of £636.000 (£966.000) and an 
extraordinary debit last time of 
£138.000, are shown to have 
risen from 28.6p to 49. Ip. 

There is an attributable sur- 
plus of £2.97m (£l.59xn) and 
dividends will absorb £520,000 
(£430.000). 

With its three divisions firing 
on all cylinders. Royal Worcester 
has pushed up profits by around 
third. This is in marked con- 
trast to the general perform- 
ance of the china industry but 
Worcester is increasingly sup- 
ported by its industrial ceramics 
division (where trading margins 
are a dazzling 22 per cent) and 
the Welwyn Electric operation, 
which now justifies the group's 
fairly glamorous rating. Income 
gearing has risen (though in the 


balance sheet net debt has 
dropped slightly to 37 per cent 
of shareholders' funds) and Royal 
looks well placed to reduce bor- 
rowings through a cash-call. The 
shares, at 247p stand on a p/e 
of 8.6 on fully-taxed earnings. 
Dividends are covered 5.7 times . 
so there is no danger of income 
dilution, and yet the group ap- 
parently h3s no immediate in- 
tention of making a rights issue. 
If that is the case, it is in a good 
position to improve the 5 per 
cent yield. 

Carrington 
Viyella to 
cut spending 

Penal rates of interest have 
Forced Carrington Vfyella to 
reduce the level of planned 
capital expenditure during 1980, 
Mr. L. Regan, chairman, told 
yesterday's annua! meeting. 

He reported that retail trading 
was by no means buoyant and 
recovery was not expected for 
some months. 

M We took positive action dur- 
ing 1979 to deal with losses of 
approximately £5m in certain 
areas of the business and. as the 
year progresses, the reduction 
and final elimination of those 
losses will have a beneficial 
effect nn profits,” he added. 


Bridon, the ' Doncaster-based 
wire, wirerope. ' engineering 
group, is to form a joint sub-' 
sidiary with Korf Group of . Ger- 
many, to take over . the design 
and technical - activities of its 
loss-making Ashlow Steel and 
Engineering company. The sub- 
sidiary, Ashlow Limited, will 
have a £im share . capital, with 
Korf holding 60 per cent 

Results, of Bridon, for 1979 
were dominated by the trading 
losses of! Ashlow Steel whiih 
amounted to £11.8m. This left 
taxable profits for the group well 
down at £3 .59m, compared with 
■£l7.1m. Turnover'* totalled 
£295.7m (£288. 6m). 

The dividend is cut from 
6.8596p to 5p net per share, with 
a final payment of 2.7p. 

Under the Korf deal, .Ashlow, 
which has already trimmed its 
labour force from 750 to 400. 
will be moving out of rod mill 
manufacture, and will concen- 
trate solely' on design’ through a 
team of about 100. Manufactur- 
ing, where the major problems 
occurred, will be put out to sub- 
contract. with a substantial pro- 
portion likely to go to UK com- 
panies. 

The deal will give Korf, which 
operates six steel plants in West 
Germany. . U.S., Brazil and 
France with a combined pro- 
duction of 3m tonnes, added 
strength on the contracting side. 

Mr. Hans Rohde, joint manag- 
ing director of Sort Engineering, 
part of the Korf Group, says the 
transaction, as well as supple- 
menting the German company’s 
range, will preserve the only 
major rod mill design capability 
outside the U.S. 

Needing modernisation Ashlow 
Limited is expected to be fully 
operational by early summer, and 
its first big order is expected to 
be announced soon. It will take 
over the uncommitted inventory 
of the previous company, 
valued at some £2.5m, and a 
small investment In the U.S„ 
valued at £0.5m. 

Group profits of Bridon, before 
interest of £6.72m (£4.67m>, 

amounted to £ 10.3 m (£2L78m). 
Including the engineering loss 
the UK side, incurred £3-8m, 
against profits of £9. 13m pre- 
viously, the overseas contribution 
rising from £12.66m to £14. Um. 

Tax was much lower at £1.05m 
compared with £7.l8m, and after 


minorities’ losses of £600,000 
(£531,000 profit), and an extra- 
ordinary debit of £623m (nil), 
the attributable loss was £34m 
(£9.4m profit). 

The extraordinary, item is- a 
further provision in respect of 
the costs of closing- the Ashlow 
Alsing Road . manufacturing 
' facility. ' 

Before the item, earnings per 
share are shown as 5.75p (*C-28p) 
net, and 7R9p on a nil basis. 

• comment . 

The new management at Bridon 
has acted decisively to stem the 
losses at Ashlow. and the £6Hm 
provision below the line should 
be. enough, to cover any further 
losses. Meanwhile the sale of the 
company’s stake in Haggie in 
South Africa for £32.4m will 
reverse last year's cash outflow 
and leave the balance sheet 
marginally healthier than 197S'6, 
when total debt was 30 per cent 
of capital employed. However, 
until the money can be re- 
invested, possibly in a mini-mill, 
the short-term outlook for profits 
is. uninspiring, especially as both 
Ashlow and Haggie had been key 
growth areas. The steel strike 
has . probably cut between £3m 
and £4m off this year, leaving the 
likely pre-tax out-turn in the 
region of £10m. The shares at 
71p yield 1<H per cent after the 
final dividend cut. The prospec- 
tive p/e is below 8, fully taxed. 

CLRP makes 
headway at 
six months 


of 

in- 

to 

to 


Total revenue after tax 
CLRP Investment Trust 
creased from . £159,384 
£2S7.010 in the half year 
February 29, 1980. Tax charged 
was up from £92,707 to £145.098. 

The interim dividend Is raised 
from 0.9p to 1.6p— last year’s 
total was 2.8p from net revenue 
of £431,426. Net asset value of 
25p ordinary shares was 109.3p 
at February 29. 1980, against 
99.5p at August 31, 1979. 

Dividends absorb £224,001 
against £126,000. Total- revenue 
in the first six months was up 
from £389,474 to £576,675. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB . Telephone 01-421 1212 


1979-80 
High Low 


Company 


Groaa ' Yield 


99 W Airsprung 

SO 29 Arm. tag 9 and fthodaa.. 

2S5 tB5 Bardon Hill 

100 SO County Cara 10 7% PI. 

101 - 63 Deborah Ord 

107 88 Frank Horaall 

129 98 Fredanck Parker 

156 102 George Blair 

70 45 Jackson Group 

153 113 James Burrougb 

300 242 Robert Jenkins 

232 175 Torday 

34 12*, Tw.nlock Ord 

80 70 Twinlock 12% ULS ... 

58 23' Unllock Holdings 

49 49 Undock Holdings New 

97 42 Wetter Alexander 

190 135-"- W. S Yea tea 

t Accounts prepared under 


Price 

Change Div (p) 

It 

P/E 

54 

■ 

6.7 

10.5 

3.8t 

29 

— 

3.8 

13.1 

2.0) 

255 

— 

13.8 

5.4. 

. 7.5t. 

80 

— 

15.3 

19.1 


99 

+2 

5.0 

; 5.3 

10.9 

107 

+2 

7.9 

7.4 

6.B 

99 

-1 

12 8 

12.9 

4.5t 

108 . 

— 

16.5 

15.6 . 

—1 

70 

— 

5.2 

7.4 

4.1 1 

115 

— 

7.2 

S.3 

10.1 

385 

+ 2 

31.3 

11.8 

8.5 1 

218 

+ 2 

14.3 

6.6 

5.7t 

12 l i 

-CP, 

0.8 

6.7 

2.4t 

7B 

' +2 

12.0 

■15 4 


43 

— 

2.6 

6.3 

10.4 


— 

— 

— 

10.4 

97 

+ 2 

4.4 

4.5 

6.4 

1B4xd 

+2 

12.1 

6.6 
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SPAIN 




Price 


April 2 



Banco Bilbao 

.. . 225 


Banco Central 

2W 

-2 

Banco Extennr ... 

206 


Banco Hispano 

... 226 

+ 3 

Banco Ind. Cat. 

130 


Banco f/edrid 

154 


Banco Santander 

260 


Banco Urquijo 

169 

-3 

Banco Vizcaya . . 

232 


Banco Zaragoza 

206 


Dntpados 

too 


Espsnola Zinc ... 

02 


Fecsa 

58.2 


Gal. Praciadcs ... 

29.5 

+2 0 

Hidroia 

64 5 

-0.2 

Iberduaro 

58.5 


Petrolaos 

103.5 


Petrolibar 

59 


Sogahaa 

607 


Telefonica 

54.2 

-0.3 

Union Elec 

64.5 

+ 1.3 



JSSSS* 

r & Telepfi 0 "* 

01-4462451 


HARRIS QUEENSWAY 
GROUP LIMITED 

The Group is one of the leading UK retailers of carpets and household 
furniture, operating through 154 carpet shops, 29 large scale discount 
warehouses, 83 high street furniture stores and 18 D.I.Y. stores 


Turnover 
Profit before Tax 
Profit after Tax 


1979 

£000 

79,965 

8,817 

5,804 


1978 

£000 

52,978 

5,455 

3,678 


Earnings per share 17.82p 

Dividend per Share 6.Q0p 

f Adjusted Jor If or 1 bonus issue in 1979 


I2.26p 

2.25pf 


’ ^Profits before taxation of £8,817,000 for the 52 weeks tn -c 

' 1979, increased by 61.6% compied with the previo^ yS- Decelnber ’ 

*Sales in the first three months of 1980 have been higher th-m 
corresponding period last year, and in the light of toe Grouri wL* ■ 
expansion and new developments, 1980 should be anothe^v^ ^ 
continued growth for the Group. . er ys?r-.of . 
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TAXABLE profits of Barr is 
Qaeensway Group, carpets and 
household . - furniture ' retailer; 
expanded from £5J«m to £852m 

in the 52 weeks to December 22: 

1979; on turnover ahead from 
£519% to £79.37m. 

Sates, in the first three Tnonths 
of 19S0 have been higher than in. 
the' ‘corresponding period last 
year, say the directors, and. in 
the light of the group's recent 
expansion and new developments, 
this should be another year of 
continued^ -growth. . . . . 

Results for 1975 were very 
satisfactory; _ they - add, haying 
regard to . .the . adverse - economic ■ 
climate during the year. 

A final dividend of 4p lifts the 
net total to 6p after adjustment 
for..- October’s - one»for-dne scrip - 
issue, compared with an 
equivalent single payment of 
2^5p.for 1978. ... 

The surplus includes profits on 
property transactions of £616,000 
(£486,000) and Is struck before 
tax of £3i01m (£1.78m); Earnings 
per 20p share are shown np from 
12_26p to!7.82p. 

Dividends . ' absorb ‘ ; £2.1Sm 
(£0.33m), -leaving retained profits 
of £3.63m (£3.35m).. 

The results include the trading 
of Hardy and Go: (Furnishers) 
from the date of its acquisition, 
July 27, 1979. The rationalisation 
of Hardy : has been completed,, 
report the directors; and it= is 
now trading profitably. Profits 
from the sale of Hardy properties 


up to the year-end were £2^m. 
These .gains represent amounts 
realised in excess of the property 
valuation at July 27, 1979 and 
have, been treated as part of the 
value of net assets acquired. 

The group’s balance sheet has 
been substantially strengthened 
during the year, state the 
directors, with net tangible 
assets increasing from £728m to 
£2Sm. At the year-end, cash and 
hank balances stood at’ £5.04m 
and long-term - borrowings at 
£10.21 m. 

A. new. DIY division was 
established during’ 1979 and by 
the year-end was operating from 
14 stores; start-up costs have 
been charged ; against profits. 
Pour , carpet-cutting warehouses 
were closed and a new central 
carpet warehouse - at Swanley. 
opened In November, is now 
operating satisfactorily. 

’A- -formal - ’offer document 
relating to the. group’s agreed 
£l5.4m bid for Henderson-Kenton 
will' be posted to shareholders 
today/ '■ 


Feb Intnl. 
ahead at 
year end 


comment 


Harris Queens way could have 
made over £10m pre-tax had it 
not taken on Hardy and entered 
the DIY field with an £Sm invest- 
ment in Homecare. It has spent 
heavily. on sorting out Hardy, and 
establishing the central ware- 
house at Swanley inevitably 
caused problems. But Harris will 
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; firidon Limited: Warroaiwrth' Hall, Doncastw; Sooth Yorkshire DN4 9JX, England 

Preliminary Statement for 1 979 


-Turnover, including Share of Sales of 
Associated- Companies,-— 


Year ended 
31st December 
1779 1978 

£000 . £000 


295AM 288 £45 


Analysis of Profit . . .*,••• • i- . 

Group- Profit .before. Interest including 
. .. Share, of. Profits of Associated Companies 
United Kingdom. - 
Principal Products r i.. 

Engineering 1 .......... -..".il 

.Associated -Companies 


4.935 

(.11,492) 

2JS3 


4,132 

2003 

2093 


■-. - ■ W- ■ ~ -« y ■ 

Overseas' i~ " ’’• 

u - North, Central and South -America ...... 

Africa ■ 


Europe . 

Asia. Australasia and the Pacific 


Group Profit' before interest ...ti..... ...... 

Interest Payable! 

Profit before Taxation 


Profit and Loss Account 

Group ‘Trading . Profit, excluding Ashlow - 

Interest Payable 


Share of Profits of Associated Companies 
Profit before; Taxation excluding Ashlow 
Ashlow’’ Loss', before Interest Payable 

(1978 Profit) 

Exceptional -Credits 


Profit before Taxation ............. 

T axation. ....... r ■ ■■ 


Losses - of Subsidiaries attributable to 
Outside^ Shareholders f.1978 Profits) ... 


Extraordinary Charges 


Loss : after Taxation’ and- Extraordinary 
Charges Attributable to Bridon "Limited 
0978 Profit) 


Dividends— Ordinary Shares 

Interim. 23 pence per jhare (1978 23 pence 

per share) 

final 2.7 pence per 'share- (.1978- 45596 
pence .per share). .... — ' 


Preference' and Preferred ' Ordinary 
Dividends - ' 


Deficit taken to tlie Group and" Associated 
Companies Reserves (1978 Surplus) V.. 


(3JB04} 

9.725 

4,763 

h904 

995 

6.117 

-4.957 

1.032 

-550 

HIM 

. 12*56 

. HUM 
6J15 

, 21,784' 
4,672 

*589 

17.112 

9,209 

6,715 

9,976 

4,672 

W94 

12,901 

15^95 

. - 5.304 
8.423 
13727 

(11,806) 

1.884 

1501 

3^89 

1,053 

17.112 

7.182 

ZJS36 

9.930 

600 

(531) 

3,736 

6,233 

9399 

(3,097) 

9.399 

1,250 

1050 

1,467. 

2,477 

2,717 

3727 

' 12 

12 

2X29 

3.739 

(5,826) 

5560 

<W) 

9.399 

S.75p 

TJB9p 

1728p 

J7.2Bp 


Earnings per Share '(before' Extraordinary 
■ - - Charges>--<iec' 

. ; — nil : 

ResuHx , * 

Resuhs for 1979 -were dominated by the trading 'O 55 * 3 °' 
Ashlow Steel & Engineering, which amounted to £11 .8m before 
interest. '■ . ■■ -.-j 

Group profit befere tax .Was -thus reduced . CO the remainder 

of the Group? producing. £lS.4m against, the comparable figure 

of £137m in 1978. 

Ashlow ... . 

In addition to the Ashlow trading losses amounting to fill Am 
before . interest,- a. further. . provision of £6.2m has been made 
under Extraordinary Charges in -respect of. the costs of closing 
the Aiblow Airing Road manufacturing facility: As a consequence 
of 'this closure .and the decision to sub-contract the manufacture 
of Ashlow products. Ashlow is not' expected materially to affect 
the 1980 results. A separate announcement with regard to the 
future of Ashlow. is being made today. 


Prospect*". _ 

Without tire - effect of -• the British" Steel Corporation strike, 
prospects for 1980 were encouraging, with indications that a 
satisfactory level of profit would’ be achieved during the year. 
However, our United/ Kingdom rieel operations .have, already 
suffered a severe blow from the strike with a consequent effect 
on profits. Until steel supplies return to normal it is impossible 
to give any indication regarding the 1980 Group performance. 

In'qonridering the final ordinary dividend for the year, the Board 
has taken into account the. results for 19/9 gs affected by the 
Ashlow losses and the. current United Kingdom situation, an a 
the potential for the Group. - . ' .. , 

Against this background, the Board has decided to recommend 
a final dividend on the ordinary : shares for . 1979 of 2J pence 
(net) per share payable on 22nd. Hay, 1980 to^sMreholden^on 
the register at ihe close.-bf business on 24th April, ivw. 
Together with the- Inteipm dividend of 13 pence (net) per 
share, this would represent. A total dividend of 5.6 pence (net) 
ner ordinary share for 1979. / ' . .... 

2nd April, 1980; . .-' . . • . 


BRIDON Ww^wide m wlrei wire rope, fibres, 
plastics and engineering/ . . . 


IMPROVED pre-tax profits, np 
from £527.000 to £618,000. are 
reported by Feb International, 
manufacturer of chemicals and 
retail distributor of building 
materials, for 1979. Turnover 
was up from £10_26m to £12.5Sm. 

After tax down from £303,000 
to £219.000, stated earnings per 
lOp share are up from 4.91p to 
8.75p. The final dividend, is 
raised from 1.21p to 1.575p 
making 2.45p net (L947p). 

Pre-tax profits were arrived at 
after depreciation £176,000 
(£114.000). interest £141.000 
(£56,000) and pension fund 
contributions £128,000 (£123,000). 


Wilkinson 

Warburton 

decline 


FOR 1979 profits of textile and 
carpet . distributor Wilkinson 
Warburton have declined by 
£151,000 to £878,916. but the 
directors consider this satisfac- 
tory in .the light of the many 
adverse factors. 

However, for -the current year 
they doubt that profits wiH reach 
the 1979 level. 

Throughout . 1979 margins 
were progressively eroded by 
escalating overhead costs, par- 
ticularly bank interest which 
rose from £173,039 to £443.497. 

A final dividend of 435p lifts 
the net total from 5.71p to 6.20P 
per 25p share. Earnings are 
shown at 15.77p (19.16p). 

Despite current difficulties the 
directors are confident that the 
company will emerge “as one 
of the country’s strongest textile 
importing groups/’ 

^*979. 1978 

Sal #3 23,407.807 ,19.380.321 

Trading profit 1,513.978 1,334.733 

Into ran payable.- ■ 443.487 173.038 

Depreciation 191.565 131.794 

Profit baton tax . 87831 B 1.029300 

Taxation 489.500 558.300 

Not profit i... 389.416 471, EDO 

Pref. dividends 7.485 7.485 

Ordinary t145.834 132.387 

t Altar £6542 (E5.838) waived 


Carried-over 
loss hits 
Crosby House 


An exceptional loss of £138.000 
arising from activities ter- 
minated in 1978, has resulted in 
a pre-tax loss of £55,000 during 
1979 for Crosby House Group, a 
bolding company with interests 
in ' freight, warehousing, con 
tainer repair and general trading. 
The loss is against a profit of 
£234,000 in toe previous 12 
months. 

The exceptional loss was taken 
into account at the halfway 
stage when the pre-tax loss was 
£118.000 (loss £131,000). 

No dividends on ordinary and 
preference shares are again 
being paid. No ordinary has 
been paid since 1976 when the 
total was 9.35p, but an interim 
was paid on preference shares 
last year. 

Loss per £1 share before extra- 
ordinary items is 2£p (22.03p). 

Tax charged during the year 
was up from £7,000 to £17,000. 
There was a big drop in turn- 
over which was down to £10.02m 
from £14.l7m. 

The board states that provided 
current levels of profitability are 
maintained, it is proposed to 
recommence paying toe 
preference dividend, together 
with the arrears, in June,- 19S0. 


Second half 
fall at 
Hiltons 


A second half fall from £l.l9m 
to £1.08m has left taxable profits 
Of Hiltons Footwear down at 
£1.58zn for the year ended 
January 25, 1980, compared with 
£l'.6m. Turnover was ahead from 
£12 .3 4m to £13.1Sm. 

At the interim stage profits 
were up at £487,294 (£407,835) 
but the directors said it seemed 
likely that results for the full 
year would show little change 
from 1978-79. 

Stated earnings per 20p share 
are 5.76p up at £20.74p and the 
dividend is effectively increased 
to 4.723p (3.633P) net with a 
final payment of 3.423p. 

' ’ The attributable balance came 
out at £L27m (£I.62m) after tax, 
much lower at £291,169 (£677,875) 
and an extraordinary credit last 
time, bf £695,977. 


Mid Southern 
Water 


A total of £9.73m applications 
were received for the offer for 
sale by tender of £5xn 10 per. 
cent redeemable preference stock 
1985 by Mid Southern Water 
Company. 

The lowest price to receive a 
partial allotment was £98.01 per 
cent against a minimum price of 
£98 per cent The average price 
was £98.45 per cent. 

Dealings start today. Brokers 
i.o the Jssue were Seymour. 
Pierce and Company. 
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Harris Queensway ahead: 


Hanger Investments rises Arenson higher 
16 %— dividend boosted but cautious 


reap toe rewards this year. Hardy 
could chip in profits of £2m and 
the DIY side should move into 
toe black. Queensway is being 
rapidly expanded and Henderson- 
Kenton (the offer document is 
out today) should slot In without 
as much effort as Hardy took. 
The furniture/ carpet market is 
far from buoyant but even if 
there is a small decline in volume 
Harris should see a very good 
rise in profits— perhaps £12Jm 
before H-K. So at l92p the shares 
are still good value with a p/e 
of 10:4 and yield of 4.6 per cent. 


DESPITE a rise in charges from 
£4.4m to £8.1rD, taxable profits of 
Hanger Investments, Ford main 
dealer and leasing concern, rose 
by 16 per cent to a record £2.7im 
for 1979, compared with £2.34ro. 

And the dividend is boosted to 
3p net per share, against 0.5p, 
with a final of L75p, as forecast 

Turnover jumped 48.2 per cent 
from £48. 84m to £72-38m. 

Surplus was £L72m (£1.24m) 
at the interim stage, and the 
directors said that in the current 
economic climate and with high 
interest rates, they felt that profit 
levels would come under 
pressure. But they were 
confident that results for the full 
year would reflect the continuing 
progress of the group. 

The year’s tax charge, deferred 
because of stock appreciation 
relie;, was £530,000, no provision 
being made, as in 1978. for tax 
deferred in respect of capital 
allowances — tax charge last year 
was £205,000. 

Earnings per share are shown 
as 29.34p.f25.63p), and after the 
dividend cost, up from £36,243 to 
£275,833, the axnomit retained 
was £1.9m (£2.1m). 


comment 


Despite more than doubled 
interest charges and slipping 
pre-tax margins. Hanger has 
managed a 15.7 per cent profits 
rise. The group faces two main 
problems which are likely to con- 
tinue into 1980 and could put a 
brake on earnings growth. First, 
the company is vulnerable to a 
fall in spending; forecasts are 
for a decline of 10 per cent in 
the number of new car registra- 
tions this year. Second, since a 
significant part of toe business 


BOARD MEETINGS 

The fallowing companies have notified 
dens ol board meetings to the Stock 
Exchange. Such meetings ate usually 
hold to r the purpose of considering 
dividends. Official indications ere not 
available ea to whether dividends are 
interims or finals end die sub-divisione 
shown below are based mainly on last 
year’s trm stable. 

TODAY 

Interims: — A. Beckman. J. Hepworth. 
M Jnd 6 Group, R. P. Martin. Womb- 
well Foundry and Engineering. 

■ Final*: — Babcock International, 

Bredon and Cloud Hill Lime Works, 
Brunton® (Musselburgh), j. Dykes. 
Thornes Jourdan. London Bnck, 
Magnolia (Mouldings). WiHiam 
Morrison Supermarkets, L Ryan. E. 
Upton. 

FUTURE DATES 

Finale:— 

Bodyeate International Apr. 22 

Chearerfiafd Properties Apr. 21 

Helene Ol London Apr. 3 

Lyle Shipping Apr. 11 

More O'Ferrall May 13 

Richards and Wellington Apr. 14 

Rio Tmto-Zinc Apr. IE 

Royco Apr. 10 

Securities Trust ol Scotland ... Apr. 14 

Selection Trust Apr. 10 

Small (John C.) and Tidmas ... Apr. 8 

Tyaons (Contractors) May 12 

Vickers Apr. 24 

is in leasing. Hanger could 
suffer from soaring interest 
charges. But 1980 seems to have 
started reasonably and if all goes 
well, the next figures to come 
from the group could be 
unchanged or show only a 
modest drop. The dividend has 
been hosted six times, and is still 
well covered. The yield at 46p 
is 9.7 per cent. On a full tax 
charge the p/e is 3. 

BESTWOOD 
PAYS 3P 

The directors of Beslwood 
Company, investment holding 


concern wtth interests in print- 
ing, report a jump in profits and 
dividend, for 1979. 

From turnover of £764,168 
against £636^74, taxable .-surplus 
has risen . - from £78,021 to 
.£145,788, and the dividend Is 
boosted to 3p net per I5p share, 
compared with 05955p. Stated 
earnings per share are 5.S5p 
(3-Tlp). 

Tax for the period takes 
£51.419 (£20,067) leaving net 
profits at £91,369 (£57,954)* 

At halfway profits were 
£40,593 (£20,260). 


Midway lift 
for Burns 
Anderson . 


DESPITE THE economic situa- 
tion and depressed -trading con- 
ditions in the motor industry, 
Bums-Anderson has lifted its 
profit from £293,000 to £367,000 
in the half year ended Decem- 
ber 31, 1979. 

As well as motor vehicle dis- 
tribution. the group is engaged 
la building development, pro- 
perty investment and shopfitting. 
Sales for the half year rose 
£4.35m to £15.65m 

Turnover continues at a high 
level, although in general, 
trading conditions at present are 
not encouraging. 

The interim dividend is being 
raised from 0.22p to 0.6p net 
Total for 1978-79 was 1.68p from 
profits of £857.000. 


PRE-TAX profits of A. Arenson 
(Holdings), office furniture and 
equipment manufacturer. Im- 
proved slightly from £431,000 to 
£496,000 in the six months to 
January 31, 1980. 

After tax of £37,000 against 
£43.000. stated earnings per 10p 
share are 3£lp (3J2p). The in- 
terim is raised from an adjusted 
0.45p to 0.52p — last year’s total 
was 1.75p from pre-tax profits of 
£l-37m. 

Commenting on the first half 
figures, Mr. A. Arenson. the 
chairman, says exports rose by 
25 per cent— the main increase 
coming from the U.S. and 
western Europe. 

He expects higher turnover 
and profits in the second half as 
the works holiday falls in the 
first There is currently pressure 
on margins caused . by raw 
material cost increases and a 
softening of demand in toe home 
market. 

In the medium and long-term, 
he believes the company can 
look forward to steady- growth 
in all major areas of activity. 

Turnover in toe first half in- 
creased from £6.64m to £7 26 ol 


products. This could boost sales 
of flat pack furniture by more 
than half. Arenson also sees 
potential in office seating and 
filing equipment products — an 
area where its share of the 
market is still very small. On 
past 12 months earnings the 
shares, at 46p. are on a folly- 
taxed p/e of 7.3. The prospective 
yield is at least 6.3 per cent. 


Increase 
seen at 


Hoover 


comment 


Aronson's growth rate, at least 
in the short-term, will be slowing 
down due to a static home 
market. But strenuous efforts 
are being made to improve 
productivity and boost exports, in 
particular to the U.S. However, 
if the MFI acquisition of Status 
goes through there could be 
substantial- possibilities. MFI is 
already the company’s most 
important customer and there are 
firm indications that Status will 
also be stocked with Arenson 


FIRST quarter results at 
Hoover, which last year reported 
a pre-tax profits fall from £5. 3m 
to £l.S6m, will be “very much 
better" than the previous corre-i 
sponding period. Hr. M. R, 
Rawson, chairman, told yesten 
day's annual meeting, 

“ Provided there are no 
adverse factors beyond our con* 
trol to hinder us, then 1 am 
confident that when we next 
meet I shall have a much 
happier story to iell, M he said. 

Referring to the flood of cheap 
imports into the UK, he said 
that the only way toe company 
was going to be more comped* 
tive was to be more productive. 
He pointed out that the company 
started 1980 with staff levels of 
just over 11,000. a reduction of 
nearly 2.000 over the previous 
12 months. “Current production 
levels remain the same, and are 
even better than before much 
of the time," he added. 
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Statement by the Chairman, 
Mr Stuart Cameron 


Trading Results -Year to 31st December, 1979 

For the- second year in succession the Group has achieved record results. 
Group profit before interest was significantly up, by 20%. and. with a lower 
interest charge for the yeai; pre-tax profits were up by £12.2 million at £63.2 
million. 

The tax charge has benefited from £14.1 million reflecting the writing off 
of stock appreciation relief. Without this, rhe net profit attributable to 
shareholders increased by £7 million to £31. 6 million. 

While, the p re-mteresr profi ts of our domestic tobacco business contributed 
largely to our total profit increase there was a return to profits growth in the 
engineering division, up by 38%. and good increases also in optical and 
dislribution.Total sales were up by 6.4'. , « with domestic tobacco sales 6. 1 % up, 
overseas tobacco sales3.5% up andalithe otoer divisions, engineering, optical 
and distribution, showing increases. 


In Italy, where we now have 72 branches, expansion was slowed down to 
allowa period of consolidation and profits approximately doubleATtading in 
the 12 branches in the Netherlands again proved discyjpointing. 


Tobacco- Domestic 

■Withpriceincreases during the year by manufacturers, and with an increase 
in taxby the Government, the U.K. cigarette market in 1 979 showed a marginal 
decrease. It was domi nated by conti n ui ng strong competition both in discount 
pricing and the introduction of new brands in rhe king size sector, which 
continued to grow; albeit at aslowerrate thaniD 1978.Lowertarcigarettesalso 
showed some growth. 

Sales of all our brands were affected by industrial disputes — die road 
hauliers’ in January 1979 and a dispute in our Northern Ireland factories in 
early summer "With the recovery’ of cigarettes sales by theyear end, BENSON 
& HEDGES SPECIAL FILTER retained its position as the leading U.K. 
brand, with SILK CUT King Size growing and dominating the low tar sector 
Pipe and handrailing tobacco sales were, however, seriously reduced by the 
industrial disputes.There was a marked recovery at the turn of theyear. and we 
are confident that CONDOR and OLD HOLBORN will regain their former 
positions. CLAN andHOLLAND HOUSE from Niemeyer continue to grow: 
Sales of home manufactured cigars w ere less affected by stock shortages 
and, with an increase in the overall market, there- was growth in HAM LEX 
KINGSKandMEDALUON. Sales ot’RO YAL DUTCH HALF CORONAS 
from Ritmeester are also increasing significantly: 


Retailing and Wholesaling 

The growth of FORBUOYS, which has over 450 retail confectionery, 
lobacco and new sagents' shops, continues. Profits, although slightly ahead of 
the previous year, were affected by the increase in VA.T imposed in June, 
which created consumer price-resistance particularly in The case of confec- 
tionery Disruptions in the supply of newspapers and periodicals were also 
frequent during the year. 

There are two specialist distribution companies within- our Group. 
TOBACCO KIOSKS operates self-contained kiosks selling tobacco products 
in large supermarkets and other stores. Its results were most encouraging. 
MAYFAIR VENDING is a major operator of cigarette vending machines. 
Sales growth was good, but its results were penalised by losses on stocks in 
machines at tbe time of the VA.T increase. 

Our wholesaling group. WARRINER & MASON, successfully achieved a 
major rationalisation programme with the sale of the delivered grocery trade 
division and closure of small uneconomic cash and cany depots. Operating 
results improved, notwithstanding the costs of this programme. Our whole- 
saling companies have very substantial sales in Scotland andNorthem Ireland 
as well as in England. 


Tobacco- Overseas 

Our export business continued to develop with encouraging successes in 
the Middle East and in the Duty Free Trade, although profits were held backby 
adverse exchange rates. W? believe, however, that worldwide trends to milder 
smoking will help the development of our main export brand, SILK CUT 

Our Dublin company once again increased iLs share of all sectors of the 
Republic of Ireland market. The devaluation of the Republic of Ireland pound 
relative to sterling reduced profits, but these exceeded the previous year. Ip 
October severe restrictions wcie imposed on the advertising and promotion of 
’ tobacco producLs butitis loo early tousscss iheireffectWe are confident in our 
future prospects in the Irish Republic and are in themidstof amajorinvestment 
programme. 

In the Netherlands, NIEMEYER ended the year on an encouraging note 
with rising market shares and excellent exports to "West Germany "We believe 
this company is now strongly placed for the future; RITMEESTER, in 
contrast, is in a difficult position with its domestic market in steep decline and 
with most export markets weak. The company is adapting to its changing 
circumstances, hut it faces adifficultperiod ahead. 


People 

On 31st December 1979 Mr. Hume Stewart-Moore retired from the office 
of Chairman and Chief Executive, and from the Board. Hcjoined the company 
in November 1934 as a pupil apprentice, and, thirty two years later, was 
appointed Managing Director and Chief Executive, becoming Chairman in 
1975. Ml Stewart-Moore ’s contribution to the Groups present prosperity has 
been outstanding. Our success in'iobacco in the U.K., Lhe development of oar 
overseas tobacco businesses, as well as our strong growth in non-tobacco 
areas, have all stemmed from his leadership and inspiration. Wfe are grateful to 
him and wish him well in retirement. 

. He has already thanked a nd pa id tribute to the loyal and devoted services of 
the many people who constitute the Gallaher Group. I now wish to endorse this 
on behalf of all the Directors. 


Outlook 

The economic prospects for the U.K. as a whole have deteriorated over the 
past yean Inflation has again become a dominant influence spurred on by oil 
price increases. The consequent need to control the money supply and 
purchasing power is .bound to result in a degree of recession. 

In the U.K.. Gallaher will not be immune from these influences, but does 
gain notable strength from its particular mix of businesses and from its very 
sound financial position. It is our intention to build on this strength both at 
home and abroad during the coming) cars of the new decade. 


SUMMARY OF RESULTS 


£0003 


Engineering 

An improvement in total engineering earnings was achieved. Onr Italian 
subsidiary; FTP, had an excellent year; and SAUNDERS \ALVE made good 
progressfbUowingreorganisation. Both S AUNDERS VALVE and the MON O 
GROUP, Jiowever, were affected by the national engineering strike from 
August to October with a serious effect on bothprofitsandcustomer goodwill 
at home and overseas. 


Group Sales 
Profit before Interest 
Profit before Taxation 
Profit after Taxation 
Net Assets 


1979 

1978 

1,621,300 

1,523,300 

66,000 

55,000 

63,200 

51,000 

45,500 

24300 

329,800 

323,300 


SUMMAHYOF ACTIVITIES 


Sales 


£D00s 

Profit/(Loss) 


Optical 

Notwithstanding onr ^voluntary 5 freezing of .prices in the private sector 
for seven months- resulting from the otherwise satisfactory investigation 
by the Price Commission, the DOLLAND & ATTCHISON GROUP again 
: achieved higher profits, turnover and volume. Since the financial year-end 
- AUTOFLOW ENGINEERING, a small optical machinery manufacturing 
subsidiary has been sold and WES LE Y-JESS EN (U.K.) has become a 
wholly owned subsidiary of DOLLAND INTERNATIONAL. 


Tobacco- Domestic 
-Overseas 
Engineering 
Optical & Associated 
Activities 
Distribution 
Group Financing 


1979 

1978 ■ 

1979 

1978 

1,098300 

1,035,900 

45300 

39,400 

176,200 

170,300 

3300 

' 3,500 

66300 

59300 

5,400 

3,900 

40,600 

34,900 

7,100 

6,300 

238300 

222,900 

3,100 

2,400 

— 

— 

1,300 

(500) 

1321.300 

1323,300 

66300 

56,000 
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MINING NEWS 


Northgate’s Tynagh mine 
nears end of life span 


BY KENNETH MARSTON, MINING EDITOR 


THE high-grade Tynagh base 
metal mine in Ireland's County 
Galway, which put the Toronto- 
based North gate Exploration on 
the map, as far as UK investors 
were concerned, has finally 
reached the end of the road. It 
began with the discovery of the 
black mud mineral deposit in 
1962 and it will end with the 
proposed cessation of under- 
ground mining operations in July 
of this year. 

However, the Tynagh story is 
nol quite finished. Northgate 
says in its annual report that in 
July it will have about 2,000 tons 
of copper concentrates in stock 
at Tynagh with an average 
estimated metal content of 55 
ounces of silver per ton plus 22 
per cent copper and 21 per cent 
lead. 

The company is also studying 
the feasibility of recovering 
silver from a stockpile of oxide 
material produced during the 
earlier open-pit operations. 
Amounting to about 110,000 tons, 
it averages some 7.5 ounces of 
silver per tnn and it is thought 
that about 70 per cent of the 
metal would be recoverable. 

VJotil underground operations 
cease, production at Tynagh this 
year will have a value of some 
CSSOra <£7.8ra) if roetal prices 
remain at around current levels, 
it is stated. Looking ahead, 
Northgate has budgeted CS3.5m 
for mineral exploration this year 
in addition to some C$3m 
allocated by associated companies 
and a further C$3m for oil and 
gas exploration. 

Negotiations are also in hand 
for a participation in “a good" 
placer gold deposit in Spain. 
Meanwhile, the group's 37 per 
cent-owned Whim Creek is to 
start production this quarter at 
its Haveluck gold property >n 
Wes Lem Australia. 


Northgate’s two principal 
Investments are the S.S7 per cent 
stak** in Tara Exploration, which 
operates the big Navan lead-zinc 
mine at Count? Meath in Ireland, 
and a 5.2 per cent stake in 
Vestgron which owns the Black 
Angel base metal mine in 
Greenland Even so, with the 
.approaching end of operations at 
Tynagh, Northgate's need for 
new sources of revenue has an 
added urgency. 

RTZ FOLDING IN 
CRA RUNS DOWN 

Australian public ownership 
of Conzlnc Riotinto of Australia 
has increased to 38.9 per cent as 
a result of share issues to North 
Broken Hill and BH South in 
exchange for interests in varied 
raining enterprises; the Rio 
Tinlo-Zinrc holding in CRA is 
thus reduced to 61.1 per cent, 
from the 65.5 per cent obtaining 
since last December. 

The transactions, formally 
settled yesterday, leave CRA 
with 50 per cent of Kembla Coal 
and Coke, 100 per cent of Cobar 
Mines, Cobar. South and Electro- 
lytic Refining and Smelting, 70.5 
per cent of Kanmanteo Mines 
and 35.2 per cent of Metal Manu- 
factures. 

The 19.3m Fully paid shares 
issued to BH South and the 6.6m 
fully paid shares issued to North 
Broken Hill will receive the 1979 
final dividend of 10 cents CRA 
is paying on May l: 

ROUND-UP 

There has been a slackening 
of demand for the products of 
South African Manganese 
Amcor, the world's largest 
exporter of manganese and 
ferro-alloys, said Mr. John 


Kearney; the chairman. Bat the 
company has kept stocks at 
reasonable levels and should 
not be seriously affected. 
Escalation of armaments pro- 
grammes will in due course lead 
to an increase in demand, he 
said. 

fr 

Island Creek CoaL a U.S. sub- 
sidiary of Occidental Petroleum, 
has an agreement in principle 
with Romania for the develop- 
ment and operation of a joint 
venture coal mine to produce 
2m tons of steam coal annually 
for 30 years. Dr. Armand 
Hammer, the Occidental chair- 
man, announced. 

* A * 

WHILE still expecting 1980 to be 
ja “satisfactory year” unless the 
world economic recession is 
unexpectedly severe Canada’s 
Norauda natural resources giant 
is convinced of an encouraging 
longer term outlook. Mr. Alfred 
Powis, the chairman, points out 
that the 1979 record results — 
earnings virtually trebled to 
C$394.5m (£152-6m) — demon- 

strate that the group “has sub- 
stantial, earning power under 
circumstances where product 
prices approach levels needed to 
justify new capacity." 

★ ' * + 

The Anglo American Corpora- 
tion group's Canadian Hudson 
Bay Mining and Smelting says 
the view for- ail sectors of opera- 
tions in 19S0 “appears to be 
bright". The forecast is in the 
context that the overall outlook 
for the minerals industry is 
again favourable after depressed 
years, but optimism, is tempered 
by the unsettled international 
political situation and continu- 
ing high inflation. 


QUEENS MOAT BUYS 
SHEPPERTON HOTEL 

Queens Moat Houses has 
hought the leasehold of the 184- 
room Elizabethan Hotel at 
Shepperton for £1.3m, to be 
satisfied by 2.22m ordinary 
shares with the balance in cash. 

The lease, for 35 years from 
April. 1978. bears an annual rent 


of £208,000 with reviews every 
five years. 

The hotel, which has a Thames 
river frontage, has scope far 
expansion with a further 100 
bedrooms and a sports centre, 
and Queens Moat expects it to 
make a substantia] contribution 
to group turnover and profit- 
ability. 


FACTORY BLDGS. 
OFFER FOR LIT 

Factory Buildings (City), a 
privately owned property and 
industrial holding company, is to 
offer l3p for each fully-paid £1 
ordinary share fn London Inter- 
continental Trust. The offer 
capitalises LIT at £130,00. 



PHOENIX 

ASSURANCE COMPANY LIMITED 
PRELIMINARY PROFIT STATEMENT 

RESULTS 

The following are the preliminary results of the Phoenix group of companies for tha year ended 
31 st December 1 979, subject to audit, together with the audited results for the year 1 978. 



1979 

1978 


£m • 

£m 

PREMIUM INCOME 




365.9 

337.6 

Long-term 

97.8 

94.6 


453.7 

432.2 

PROFIT AND LOSS ACCOUNT 



Investment income 

45.3 

39.5 

Underwriting results : 



General 

—14.1 

—2.7 

Long-term 

3.1 

2.2 


34.3 

39.0 

Less expenses not charged to other accounts 

2.2 

1.4 

PRO FIT B E FO R E TAXATIO N 

32.1 

37.6 

Less: Taxation 

11.4 

11.9 

Minority interests 

2.3 

2.8 

NET PROFIT 

‘ 18.4 

22.9 

Lass: Dividends 

8.0 

7.0 

Provision for proposed share scheme 

— 

0.1 

Net profit retained 

10.4 

15.6 

Earnings per share, calculated on a weighted 



average basis 

30.4p 

38.0p 


Notes: 1 US dollar Vansactions are converted at the rate of $2.22 forth© year 1979 (197352.04). 

2 The long-term premium income for 1978 included £34.1 million in respect of a period 
of 21 months for Property Growth Assurance Company. Ud and its subsidiary, now 
consolidated on an annual basis. 

3 A provision for an allocation under the staff share scheme, approved at the 1 979 annual 
general meeting, is included for 1 979 on a gross basis under expenses not charged to 
other accounts. 

The strength of sterling in 1 979, compared with the currencies of the countries in which the group 
transacts the major part of its overseas business had a significant impact on the above results. 
After, adjustment for currency fluctuations, general- premium income grew by 12% (5% unadjusted) 
whilst investment income advanced strongly by 24% (15% unadjusted). 

UNDERWRITING 

The geographical distribution of the general business is as follows: 



Premiums written 

Underwriting balance 


1979 

1978 

1979 

1978 


£m 

£m 

£m 

Em 

United Kingdom and Ireland: 





Home fire and accident ■ . 

122.fi 

107.0 

— fi.7 

-3.2 

Reinsurance subsidiaries 

17.1 

16.9 

—1.1 

—0.8 

Marine - UK companies 

20.5 

24.5 

—0.4 

-0.4 

Aviation - UK companies 

3.4 

3.7 

0.4 

0.1 


163.6 

152.1 

-7.8 

—4.3 

Europe 

7Q.3 

61.3 

—3.4 

—35 

United States 

83.5 

68.7 

-1.7 

2.4 

Canada 

19.0 

18.1 

. — 0.8 

0.7 

Elsewhere overseas ....... 

39.5 

39.4 

: —0.4 

2.0 


355.9 

337.5 

—14.1 

. —2.7 


In the United Kingdom an exceptional incidence of large fire and consequential loss claims, 
coupled with heavy experience in the motor account due to weather conditions, the impact of 
VAT on repair costs and an increasing rate of inflation, contributed to an underwriting toss for 
the final quarter of £48 million. 

The United States operating ratio moved marginally from 101.1 at the end of September 1979 to 
101.6 for the full year (94.8 for the year 1978). In Europe the previously profitable account in 
Denmark suffered a reverse in 1979 due to weather losses at the beginning of the year and a 
deterioration in motor results, but all other territories showed an improving trend. Trading conditions 
remained difficult in Canada and Australia, but business in most other overseas countries was 
profitable. 

The strong growth in new business production in recent years ‘is now reflected in increased profits 
from the long term account. The impetus for growth was wen maintained with new sums assured 
exceeding £2,000 million for the first time in 1979 (£1,700 million in 1978). 

.DIVIDEND 

Taking into account the strong growth in investment income, the increased Transfer from the 
long term account and the' special factors effecting the company's business in 1 979, the directors 
recommend a final dividend of 7.5p (1 978 6.445p) per share to be paid to members on the register- 
at the close of business' on 30th May 1980. With the interim dividend of 5.8p already paid this 
represents a 1 5% increase over the dividends declared for 1 978. 

The date of payment of the final dividend wiU be 1st July 1980 and tha cost £4.5 million (1978 
£3.9 milfion). 

ANNUAL GENERAL MEETING 

The annual genera' log will be held on Wednesday, 28th May 1930 at-12 noon. The Report 
to shareholders for t,>e year 1 979 will be issued on 2r<d May. 


Bath & Portland 
profits to fall 

THE INTEREST burden of Bath from £286,007 tn £195.554 for the 
and Portland Group’s Iranian half-^ear ended October 31, 1979. 
contract would result io a down- Turnover was up slightly from 
turn in current year profits, Sir _£2.26m to £2.55m. 

Kenneth Selby, chairman, told The directors blame the 
shareholders at the annual meet- transport and engineering strikes 




and lifts payment 50% 


Mg. 

Talks with the Iranian Govern- 
ment regarding payments for 
the group's road contract were 
in progress, he added. 

The home-based non-construc- 
tion companies bad Increased 
their profits by 50 per cent over 
the past five years and provided 
a measure of the capital and 
security for overseas activities. 
Minerals and engineering should 
continue their progress in 1980, 
forecasts the chairman, although 
agriculture was unlikely to 
improve due to Common Market 
difficulties. 

He. stressed that the group 
would pursue a policy of plant 
replacement and product 
development in all divisions. — 


for the profit shortfall, and they 
say that current industrial action 
>s causing problems which will 
affect the market for the second 
half — pre-tax profit for 1978-79 
was £519,505. 

The Interim dividend is 2p per 
lOp share, payable on Jone L 
Tax for the six months -takes 
£84,000 (£85,000) leaving nel 
profits ai £111,554 compared with 
£221; 907. 

Increase 
by I. & J. 
Hyman 

AS ANTICIPATED last May. 

I. and J. Hyman, plastic foam con- 
verter and manufacturer, con- 
tinued its progress in 1979 and 
following the first half rise from 
£0.81 m to £0.92ra, pre-tax profits 
ended the year ahead at £l.S3m. 
compared with £1.54m. on turn- 
over up £S.0Sm to £22.S2m. 

The increase in 1 profitability 

— ... — . stems from a combination of in- 

gation Company, finished 1979 temal growth and marked pro- 
gress by Hairlock, a wholly owned 
subsidiary of Souierscel. which 
was fully consolidated for file 
first time. 

Results to date for the current 
year are satisfactory. 

Both depreciation' and interest 
charges rose substantially in 1979 
with increases from £355,728 to 
£5-10 090. and from £79,546 to 
£327,662 respectively. 

Tax was reduced at £667.260 
against £735,948, and after min- 
orities of £177,055 (£41,877), 

attributable surplus emerged up 
from £765,578 to £990,592. 

Earnings per 5p share are 
stated at 4B7p (4.25p). while 
the dividend total is stepped up 
from an adjusted 0.9912p to 1.25p " 
net, with a final of 0.8364p. 


$lm rise 
for P & O 
Australia 


After a second-half slowdown, 
P 4- O Australia, shipping and 
stevedoring subsidiary of Penin- 
sular and Oriental Steam Navi- 


with pre-tax profits ASlm higher 
at A$Sm. 

Midway profits showed a 36 
per cent jump to A53.Sm. but 
growth was reduced to 0.3 per 
cent in the second half. 

The annual d]v>lend is lifted 
from 17.5 cents to 20 cent. 

Sales advanced 47 per cent to 
A!l29in and earnings are shown 
as 32.1 cents against 28 cents. 


BY ANDREW TAYLOR 

Peachey Property yesterday 
announced a 50 per cent increase 
in interim dividend an the back 
of pre-tax profits doubled to 
£L79m in the. first six months 
to December 25, 1979. 

At the same time the group 
gave further- details of Its first 
incursions into the property in- 
vestment market for at least 
three and a half years. 

Gross rents in the first half 
were down from £18m to £1.7m, 
reflecting property sales, but net 
rents rose from £1.3m to £1.45m 
as a result of lower service and 
other charges. 

The interim dividend is in- 
creased from lp net to l-5p net, 
while earnings per share rose 
from 2.1p to 4jp. 

The group's strategy is to re- 
duce its emphasis on property 
trading and to turn the business 
into an investment company 
holding long-term commercial 
property interests. 

In the first six months the . 
group made investment 
purchases totalling £2.2m. So 
far in the second ha if Peachey 
has completed the purchase of 
an industrial estate at 
Nuneaton for £1.2m and has 
begun the refurbishment of 
Craven House on the Carnaby 
Estate which, when completed 
— at an estimated cost of £lm — 
will provide some 20.000 sq ft of 
studios and offices. 

In addition the group is seek- 
ing planning permission to . 
develop nine factories and ware- 
houses at Sydenham. 


At the same ' time as it 
Increases its investment portfolio 
the group- intends to continue a 
' policy of gradual disposal of its 
residential property interests. At 
June 1979, these accounted for 31 
per cent of Peachey's total port- 
folio, valued at £48.96m: 

The group says, however, that 
residential properties will 
generally be sold only when 
vacated or to sitting tenants. 


F. J. Li 


passes 
£5m mark 

DESPITE A slowdown in growth 
in the second half, taxable profits 
ofF. J. C. Li I ley, civil engineer- 
ing, public works contractor, rose 
to . a record £5 .Ira for the ' year 
ended January - 31. 1980, com- 
pared with £<L22m, a rise oE 21 
per cent Turnover expanded by 
22 per cent from £65.5m to £S0m. 

. Profit at halfway ' was £2. 42m 
against £1.76m. 

The group has a- record order 
book, with most of the work in 
the UK the directors state. 

Activity in the Middle East has 
fallen, but other areas are being 
investigated, including the U.S. 
A joint . company has been 
formed with local interests id 
Sri Lanka and should contribute 


to results in the current year. 

. The directors say that the un- 
certain . . economic - conditions 
worldwide do not inake for 
optimistic forecasts, hut that- 
every effort will. be fnade to 
maintain the group's progress. 

Of- the new acquisitions, Z. and 
W. Wade, and Robison and 
Davidson, made good contribu-. 
. tions to the year's result, hut 
a loss, of £40,000 was incurred 
by Ace Machinery (Holdings), 
for the eight months of trading 
since, they joined the company,: 

In the latter part of the year 
the . manufacturing operations of 
W. Lawrence and Son -(London) 
were closed down hut not before 
trading losses -of £313,000 were 
incurred in completing outstand- 
ing work. 

The factory has now been 
closed, and ail costs have been 
provided for and shown as an 
extraordinary debit of £113,000. 

Earnings per 25p share are 
shown as 16.89p (12JH5p) and the 
dividend is stepped-up to 3B5p 
(2.7917p) net with a final pay. 
n*nt of 2.31p--total cost Vis 
£715.000 (£464,000). , 

Profits were struck after 
depreciation of flBlm (£2. 06m), 
included interest received "of 
£503,000* (£287,000). and were 
subject to tax slightly lower at 
£ 1.97 m against £2. 08m. 

After tsK charge and the ex- 
traordinary debit,, attributable 
balance came 'out at £3.03m 
(£2. 16m). 


Deltight 

downturn 


Despite a profit of £1184205 on 
the sale of properties, pre-tax 
surplus of Deltight Industries, 
specialist fastenings, was down 


Dunhill joins Arabs in 
£11.4m bid for Asprey 


BY ANDREW FISHER 

Alfred Dunhill has joined 
forces with Dubai business in- 
terests to launch tbe long-awaited 
bid for Asprey, the Bond Street 
jeweller whose board was split 
by a family row several years 
ago. 

Together with its new partners, 
the Altajir family, Dunhill has 
just picked up a further- 6.8 per 
cent of the Asprey shares from 
members of the Philip Asprev 
family. 

This gives Dunhill and Dun- 
bfll-Logida, a new company 
formed with the Altajir Interests, 
38.7 per cent of the Asprey 
shares, thus necessitating a full 
bid. As well as its smoking in- 
terests, DunbiU has branched out 
into pens and menswear. 

Asprey's reaction to the offer, 
valuing the company at £11.4m, 
was a terse “no comment." Dun- 
hill-Logida is offering £28.50 cash 
a share .the price paid for all its 
share purchases to date. 

Dunhill 50.6 per cent owned by 
Rothmans International, already 
owns one leading firm of jewel- 
lers. Coilingwood of Conduit . 
Street, for which it paid £1.4m 
in 1978. 

Mr. Anthony Greener. Dunhill ’s 


Canadian Pacific 
Investments Limited 

Notice of Annual Meeting 
of Shareholders 

The Annual Meeting of the 
Shareholders of Canadian Pacific 
Investments Limited will be held 
on Monday. May 5. 1980. at 
La Chateau Champlain, Place du 
Canada, Montreal. Quebec, at 
11:00 a m. fdaylight saving tune, 
if operative), for the following 
purposes: 

a to receive the Report of the 
Directors, accompanying Con- 
solidated Financial Statements 
and Report of the Auditors there- 
on, for tha year ended December 
31,1979: 

b. to consider and, if deemed fH, 
to sanction By-law No. 2. enacted 
by tbe Board ot Directors on 
February 8. 1980. respecting the 
age and tenure of directors; 

c. to consider and vote upon a 
Special Resolution to amend thB 
Articles to change the name of 
the Corporation from ‘Canadian 
Pacific Investments Limited - 
Investissements Canadian 
Pacifique Umitee' to “Canadian 
Pacific Enterprises Limited - 
Les Ent reprises Canadian 
Pacrfique Limited"; 

d. to consider and vote upon a 
Special Resolution to amend the 
Articles to divide the issued and 
outstanding common shares of 
the Corporation on a two for one 
basis; 

e. to elect directors; 

f. to appoint the auditors and to 
authorize the Board of Directors 

to fix their remuneration; 

g. to transact such other business 
as may property coma before the 
meeting. 

The Board of Directors has by 
resolution fixed the time, before 
which proxies to be used at the 
Annual Meeting of Shareholders 
or any adjournments thereof must 
be deposit ad at Montreal, Quebec, 
with the Corporation or the 
Montreal Trust Company as 
Agent for the Corporation, at 
twenty-four hours, excluding 
Saturdays and holidays, preceding 
toe Annual Meeting or any 
adjournments thereof. 

By Order of the Board, 

G.S. MacLean, 

General Manager. Administration 
and Corporate Secretary 

Montreal, March 7, 1980. 



managing director, said the link 
with the Altajir family, which 
has substantial investments in 
the UK and the Viddle East, 
should benefit the Asprey busi- 
ness. 

Logida, an equal partner in 
the new company with Dunhill 
Is owned by Altajir Establish 
ment the controlling shareholder 
of Altajir Bank. DunbiU-Logida 
was formed specially to make 
the bid. 

As well as its straight cash 
bid. Dunhill is also offering 
short- and long-term loan stock 
alternatives— £28.50 of 12 per 
cent stock 1983 In Dunhill 
Logida, or £28.50 of non-interest 
bearing subordinated stock 2079, 

Dunhill began ■ its encroach 
ment Into Asprey’s equity early 
in 1979, when it bought 7 per 
cent from Grove wood Securi 
ties. Last June, it purchased 
nearly 25 per cent from mem 
bers of the Philip Asprey family, 

Asprey rebuffed Dunhiil’s pro- 
posals for co-operation between 
the two sides and its artempt to 
gain limited board represents 
tion, Altajir then came into the 
picture with its desire to acquire 
an investment holding in the 
jewellers. 

DunhilJ-Lngida intends, if its 
bid succeeds, to keep Asprey 
going as an independent com 
pany. extending Its markets and 
consotidotins its luxury image 

Asprey suffered a drop in pre- 
tax profits from £3.2m to just 
undpr £3m in the year to March 
31. 1979. Most of the outstand 
inc shares are in the hands of 
the Asprey family nr trusts. 

The current chairman is Mr. 
John Asprey. He took over last 
rear from his father. Eric, who 
is still managing director. 

Dunhill, which is being 
advised by Rothschilds, said its 
bid price compares with net 
textile assets per share of 
£23 27 for Asprey. The 1978-79 
annual report also indicated a 
property surplus of £5.45 
share. 


LIVERPOOL AND 
I ONDON TRUST 

London and Liverpool Trust, 
an authorised investment trust, 
has reached agreement to’ 
purchase Regent Autocar 
Company. The consideration is 
the issue of 2.766,675 new 
ordinary shares of LLT, which 
would represent 45.88 per cent 
of the enlarged capital. 

An EGM has been called for 
April 22 to approve the acquisi- 
tion. It is hoped that LLT will 
Obtain re-listing of its shares 
early >n May 

, As P art of ,he arrangement 
llt has declared a second 
interim dividend or 0.7p per 
share net in respect of the year 
ended March 31, 1980 payable on 
April 28. It does not intend lo 
recommend any further dividends 
for that year. 

t t 1 ! 1 " 1 ' v - chairman of 

LLT, says the directors have 
been considering the develnp- 
mepi of the company for s«sne 
time and have concluded that 
better use of resources could be 
made by the acquisition of 
trading businesses and the intro- 
duction of further management 
expertise. 

Consolidated profits before tax 
of Regent Group for lha vear to 
September 30, 1979 amounted to 
£185,000 compared with £70,000. 
The substantial increase mainly 
arose as a result of a full year's 
contribution from Hiatt and Co., 
an engineering business, which 
achieved profits before tax of 
£119,000. 

Net assets as at September 30, 
1979 attributable to the capital 
of Regent amounted to £558,1X10. 


Black and Edgington tumbles 

PORT GLASGOW based camp- Major -reorganisation of various during 1979 and is budgeting for 
in g, caravan and workwear group, parts of the group took place a satisfactory profit this year. 
Black and Edgington was hit during the year and direct costs For the group as a whole, Mr. 
hard by higher Interest io 1979. have been -charged against pro- Duthriesays he is confident that 
Trading profits fell only mar- fits. The main problem area is extensive rationalisations carried, 
ginally from £3.14m to £3.04m the caravan division, in which 0 ut w hj 6 tart to show significant' 
-but interest charges up from excess manufacturing capacity benefits la the' second half of 
£Q.06m to £1.75m caused pre-tax became apparent in tbe second iggg. 

profits to tumble from £2.34m six months and created problems Earnings per 50p stock unit 
to £1.42m. which are continuing. for 1979 fell from 9.9p to 6.14p 

At Halfway, when the taxable _ . : . _ t . . and the final dividend is 2JSp net 

profit decline was from £lfi4m . decision i was taken recently fo Sp M.ggggp) total, 

to fl.ISm, Mr. R. G. Duthrie, t0 close he Otnngham factory, * 4 " 1S79 isra 

chairman, warned that high in? t0 bri °g production capacity in- . torn com 

fe rest and strong exchange rates to liD « wi** 1 requirements, and Turnover re.200 53.9oo 

would tend to hold back a profit provision lor this closure has Drofit 

recovery in the second half. made in the results. Cur- sK'J, '- i a iso 

He now says the year was a ren * trading m the caravan dm- pro-ta* profit* i.«2i 2.340 

difficult one for the manufactur- si °n has been difficult and much Tax ;. 255 • bio 

ine divisions, where high interest w111 de P BI *d uoon the sales trend Profit «ft«r tax t.730 

took its toll and current trading » n the summer season. .. L«6 JoS 

is suffering from the strength of The camping manufacturing . 

sterling in those companies which side, which had severe problems Mie of p^pBr^'^Eas^.axfMpanaos 
compete internationally. in J978, showed improvement of factory closure*. 


SUN ALLIANCE 

INSURANCE GROUP 


The audited results for 1979 are as follows:— 


Premium Income 


Long-term Business 


Underwriting Result— General Business 

Long-term Insurance Profits 

Investment Income 

Other Income ; 

PROFIT BEFORE TAXATION 

Taxation 

PROFIT AFTER TAXATION 

Minority Interests 

PROFIT ATTRIBUTABLE TO SHAREHOLDERS 
DIVIDENDS 

PROFIT RETAINED 

EARNINGS PER SHARE 


1979 

£m 

3978 

£m 

546.f 

136.5 

' 520.7 
120.7 

682.6. 

641.4 

(26 A) 
4 J2 
703 
0.4 

(4-9) 

4.0 

59B 

0.6 

49.2 

17R 

59J5 

26.1 

31.4 

0.4 

.33.4 

0.3 

31.0 

13.8 

: 33.1 
115 

17J 

2L9 

62.9p 

67.1p 


GEOGRAPHICAL ANALYSIS OF GENERAL INSURANCE BUSINESS RESULTS 


1979 


1978 


United Kingdom and Ireland" 

Europe 

U.SA. 

Canada 

Australia 

Other Overseas 



Under- 


Under- 

Premium 

writing 

Premium. 

writing 

Income . 

Result 

Income 

Result' 

£m 

JEm 

£m 

£m 

318.0 

(16.0) 

281.2 

(4.6) 

86.9 

(5-5) 

90.4 

(3.4) 

62.0 

0.6 

63.9 

. 2.5 

15.9 

(1.0) 

16.1 

0.3 

22J 

(0.1) 

28.0 . 

1.3 

40.8 

(4.4) 

41.1 

(1.0) 

546.1 

(26.4) 

520.7 

(4-9) 


* Including international Marine and Reinsurance business written in the U.K. 
UNDERWRITING RESULTS 

Premium income on general business world-wide increased by 4,9%. Excluding the 
effect of changes in exchange rates, the underlying growth was 9.2%. 6 

Underwriting results were severely affected by extreme weather losses which 
altogether are estimated to have cost £16m. • " 

In the United Kingdom, exceptional weather claims totalled £12m. the Persona! 
Account agam suffering a heavy underwriting loss. There were also increased losses on 
the Accident and Motor Accounts, while Fire underwriting showed a marked deterioration. 

In Europe, there was a reduced loss in Germany but poorer results were produced in 
most other countries. 

..n W 5 a .. ther J 1 2^ es J in . United States, including the damage caused by Hurricanes 
David and Frederick, affected the property underwriting results. In Luiada there 
was a general deterioration in most classes of business. «-an«oa inere 

Elsewhere overseas, underwriting experience was lareelv unsstisfaptniro an* 
heavy losses were suffered in several territories. unsatisfactory and some 

, 1977 Marine. Aviation and Transport Account closed with a profit and a transfer- 

of £25m has been made to Profit and Loss Account. p Q a ussier 

LONG-TERM INSURANCE 

The transfer included an increased contribution from the main Life VunA « * 
of the valuation as at 31st December, 1979. Jund 35 a result . 

INVESTMENTS 

Investment Income Increased by 17.6%. The underlying growth after Mr 

changes in exchange rates, was 20.7%. ^ srewra, after allowing for 

The Group’s solvency margin ai-the end of the year was 72%. - 

DIVIDEND 

w^tsfssSLSre 

° n 4th *"“»■ 1980 thi 

The total dividend, with the appropriate tax erpeut- ~ . 

distribution of 40.0p per share, compared with sjj.^^p^shaS for row yaIe,lt to a ?ross 

Full Accounts and the Chairman's- Statement- win ha .* 

25th April, 1980. . ■ ent WU1 posted to shareholders on 

2nd April. 1980 
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^ RnanciaI Ttoes Thursday AprU 3 1980 

50% Kleimvort £3m 


UK COMPANY NEWS 


rise 


rS!”? m “* “} 0mt fram ^er 

■«*£■% Si®®®™** .. . : 


Sun Alliance falls by 
£10m to finish at £49.2m 


SEVERELY AFFECTED by - against £120. 7m. 
extreme weather, which is esti- Tax for the 3 


general worldwide underwriting. 




Provincial 
Insurance 
second half 
recovery 


AfiTHER BELL & SONS LIMITED 



Tax for the year took £l?.8m losses more than doubled even 
(£26. lm) and minority profits with exceptional weather damage 


' ■ !•>■::. %■ (ffcSftta); 


s^as 'aSaSsSSS .“Jffls-aj.sjsar - saiSsj 


■ s- ■'! ‘ »™»c*Pri Bixley has again performed well hit with exceptional weather 

" r Vv* 'TS2rf y *-J23S2 rt fc®? BMII ‘ *?.*“? %,? e * E, Th * corporate claims totalling 5 £12m and the 
ESwSj banker- side is still buoyant but money overall- loss riling from £4.6m 

11: -profits were after a market, and gilt-edged positions tofSnL 

:?5s. to inner, reserves out of remain expensive to run and Premium income on general 

r : . j -V *“*, be ^~ xaa ^ margins on the Eurodollar business improved from £520.7m 

for/ dimitrutnm in value of assets. ' business^accountmfi for around ukti. 1*- or faw n 


comment 


josses more man uouoieu even HOLDING back underwriting 
with exceptional weather damage losses and increasing investment 
stripped out In common with income in, . the . second half, I 
others. $un felt the pinch in the Provincial Insurance Company i 
U.S. though its operations re- turned round from a mid-term 
madned in the' black. The' shortfall to a healthy pre-tax | 

figures left the shares uo- profit increase for 1979. 

changed yesterday at 544p for The full year advance was 
a yield of 7.7 per cent Sun is^ £i.24m at £4B$m, with higher | 
tipped for a strong profits investment income of £7.46m ! 
recovery this year— perhaps to (£5.47m) offsetting the rise in 1 

around £68m to £75m — helped general underwriting losses from I 

by a premium rate increase on £i.07m to £2.03m. At halfway 
household bandings. It has a these losses were £?.lm (£0.62m), 1 


SCOTCH -WHISKY DISTILLERS, 
PERTH 

INTERIM FINANCIAL STATEMENT (UNAUDITED) 
FOR THE HALF-YEAR ENDED 31st DECEMBER, 1979 


Premium income on general householder insurance left Sun 15 per cent better than some 
ihiness improved from £520.7m Affiance exposed to a severe of its rivals, arguably leavtag 
£546 am while long tern underwriting downturn after scope for a more generous 
tsin ess produced £!365m last year’s bad weather. On future dividend policy. 


scope for a more generous 
future dividend policy. 


: • w. 1 L\ 

■A rf J V 




- : - IUk A M ■ JU , . awa «*WUUU IQ tMOJlfl. wmip WUK 1XTW. WllLUJg UUWUVUAU ttAHI “ — - OW-W--WW 

^ fSi pai J2fS« p ™ fits ***? tibe total banking operation business produced £136-5m last year’s bad weather. On future dividend policy, 

fell sUghtly from £L98m to ^-*ave yet to widen- The leasing p 

£juramand associates’ share was division put on very little new • _ _ , ~ 

■aSss^SwSSSS SSS Underwriting losses results m 

? s ® ets ' were £239bn and. brokerage on Government 

:(£L63bn). . stocks has ceased. Although bank A — ^ • 

Some £L0m. has been released advances increased by 29 per. m* C ~ «-iUrvMf4rkll Iaw UnAAVIlV 

.from, defend tax to disclosed cent and the defrred tax transfer tv v¥Wl ^kllAl lTd.ll TO* 

res^res, . representing, stock strenthens the balance sheet, JIIUI U«li WVVIUYW 

relief no longer required. * And' Klelnwort will have to-do very . • _ 

.on order to bring the disclosed .well to wunnfam recent profits THE STORY at Phoenix Assnr- £2.2m to £3.1m) and the special 1.85p to 25p. This increase Is, 

capital and reserves more into momentum and the shares ance Company is similar to that factors affecting the company’s however, to reduce disparity and 

line with the present size of the probably rest, on a yield of 6.6 at Sun. General underwriting business in 1979. should not be taken as implying 


Underwriting losses results in 
£5.5m shortfall for Phoenix 


r ~ business, directors have _ released per cent. 


... UJERELQHAt/E 

. N.V. Beleggingsrnaatschappy Wereldhave 

ResuUsfor 1teyeaxeiided43eceink>er 31, 1979 


: Rental Income 

Net Investment 
Income 


. 7 1979 

Dfl.53.43 

'. ; (£12a: 


• 1878 

Dfl. 46.58m. 

(£ 10.56m) 


DfL 18.04m. 
(£4.09m) 

DfL /&2.46in. 
.. (£5.09m) 


DfL 130.57 

(£27.32) 

DfL 5.78 
(£1.31) 


.. Income . Dft; 19.01m. Dfl.ia04m. 

^ (SAJlm.)' (£A.Q9m) 

: Net Profit - : Dflk24J25xn. DfL 22.46m. 

; • , -• . T ... (£5^&n) . . ._ (£S.06m) 

• Cardholders 1 Equity Dfl. 438.75m. DfL 336.38m. 

V- •• - (£99Afim) v (£76-24m) 

Net Asset Vabe ■ 

per Share DA.126A6 . DfL 120.57 

. ' (E28J7) (£2TJ32) 

Dividend per Share : : Dfi. 6.25 ' DfL 5.78 

(£1.4 2) (£l^U 

Shareholders 1 Meeting 

NOTICE IS GIVEN that fhe'Annual General- Meeting of 
shareholders bfAe Ctampany will .be held at thePromenade 
. Hotel, VanStolkweg 1 ,’TheTtigue, The Netherlands at 11 a m. 
jg n Thursday, Jday 1,1980 for the puxpose of considering and 
voting upon the following matters! 

■ actspa:. 

'1: Report offtie Board pfManagemeah '■■ ' 1 . ' " 

2. AtmualAccatmtsforl9I9i _ 

3. Approval of theprcrposed dividend per share ofDfl. 6.25 in 
cash together with & 3£% tax Jree bonus issue to be barged 
to the share premium reserve.' 

4. -Mddilxatian -of fce Articles cJ Association. On approyal of 
the.mee tinged ^ority ^reholders it is propbfedtoamend 
Article 14. tT-apd 23pf tile. Articles of Association ofthe - 

. l^nysurain order tdixanply whh fbe xegnimions of The ... 
IxjnaohStbckExchange. • ' -T 

5. Appointinent of MembarsoT the Supervisory Boaxd.In 
accordance with Article 9 of the Articles of Association the 


The meeting of priority shareholders proposes the 
appointment of j JL Chrisliaanse; or if he is not elected 
K.C. Khnen, ahdTh, C-MJLBseaiburg. or if he is not elected 
J.EA. Kaning.' At the same tune the meeting of priority 
shareholders has decided to enlarge fixe Supervisory Board 
andproposes the election of P.J. Vfnkan, or lfhe is not . 
elected A. Voute, . . - - 

6. Questions before closure of meeting. ' « ' 

Shareholders 1 Bights 

, Sharehold ers who wish to attend the meeting have to ' 
depositfheir shares or deposit-receipts from a member of 
de Verenigingvoor de Enactanhandei (‘Association of 
Members of the Amsterdam Stock Exchange^ ') on or before 
April 28,1880 at topffice of the ConifHny, Nassaulaan 23, The 
Hague, or at an office of Pierson, Heldriag * Pierson N. V., 
Algemene Bank Nederland N.V ; , Amsterdam-Rotterdam Bank 
N.V. or.Slavenburg's Bank N.V. in Amsterdam, Rotterdam or 
The Hague ; or at the offices of Morgan Grenfell & Co. Limited, 
New Issues Department, 21 Austin Friars, London EC2N2HB, 
where arrangements may also be made for voting by proxy. 
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the United Kingdom from Morgan Grenfell & Co. Limit ed , 

New Issues Department, 21 Austin Friars, London EC2N 2HB, 
oir or after ApnLll, ' .' 

... ....7 Byxirder of the Supervisory Board 

The Hague,, . . ' • - • - . “ 

April 2. 1980 ; . . ■■ ’ ". • ’ 


•U Profit before lax (unaucfitBcflfbF Half Year Id 
l**? 31st Decerabar. 1979 increased to £367000 
Irani f293/XXL 

^Dnridend poyabb%ic^ased to 609G from 22 %. 

^ /though in general trading conditions at the present 
*** lirrieai^notencQuragingM 
*. ataliyiJewel. 


DELTA INVESTMENT 
COMPANY LIMITED 

■ .flnArporated ur^er -the. lows eftho.&ahomas) 

Interim Statement (Unaudited) 




. 6 months ended 

1 , 


29.U980 

23.1.1979 



US$900 

- ussooo 

Net Assets 

...” — •••yi; 

49,323 

204138 

Net Deficit •*. . 

l + ■ 

: 993 

387 


losses increased to -£14.1m, 

against £2.7m, and wiped out a ^ comment 

£5Am rise in investment income 

at £45.3m. This led to £5Jim fall A fourth quarter UK general 
In 1979 pre-tax profits at £32Jm. underwriting loss of £4.8m 
Of UK and Ireland under- against £l-9m at the nine-month 
writing losses of £7 Am (£4.3m). stage helped knock Phoenix’s 
some £4.8m fell in the fourth profits below market expect a- 
quarter. Exception incidence of tions. The shares slipped lOp to 
large fires and consequential loss 20Sp, where they yield 9.4 per 
claims, heavy experience in the cent Main contributors to the 
motor account due to weather downturn were a sharp increase 


conditions, the impact of VAT m large industrial fire and loss 
on repair costs and an increasing claims, motor claims from the 
■rate of Inflation all contributed north, and a cautious attitude to 
to this deficit reserves in view of higher 

In the UJS. there was a turn personal liability awards, 
round in fortunes with the Abroad, the UE. yielded an 
operating ratio worsening from underwriting Loss of £L7m, 
948 to 10L6. The previously against 1978's £2 .4m profit as 
profitable account in Denmark the operating ratio moved over 
suffered a reverse but all other 100 per cent For the current 
European territories showed an year, investment income growth 
improving trend. The under- should be stronger, than 1979’s 
writing loss for Europe fell 15 per cent House premiums are 
mar ginall y from £3.5m to £3.4m. rising through the sector, and 
Canada and Australia remained Phoenix will he Increasing motor 
difficult but other overseas rates In the spring. Profits could 
territories were generally be up to a third better, 
profitable. 

General premium income , 1(1 

showed a 5 per cent improvement |j lwjf hnlf 
at {355.9m and this increase JL UL 
would have been 12 per cent 

after adjustment for currency onl-n n nlr qt 
changes. Long-term business was jClUdLJL ul 
buoyant, ' with premium income 
rising from £94.6m to £97 Am and VorcAHT 

new sums assured exceeding 4.1 A U Tv 

£2bn f£L7bn). 

After tax of £I1.4m <£lX9m) DIFFICULT trading conditions 


and minority profits of £2. 3m 
f£2£m), net profits fell from 
£22.9m to and earnings 


experienced by the engineering 
companies has resulted in pre- 
tax profits of Yarrow and Cam- 


per 25p share from 38p to 30.4p. pany, the Glasgow engineer. 
At 7.5p net; the final dividend boilermaker and .ticket machine 


increases the total payment from 
lL557p to 13£p, costing £8m 
(£7m). ' In recommending the 
higher dividend the directors 


manufacturer, falling from 
£734,000 to £330,000 in the half- 
year to December 31, 1979. 
After tax, substantially lower 


comment specifically on the at £79,000 against £329,000, 
strong growth in investment stated earnings per 5 Op share are 


Income, the increased transfer 
from long term account (up from 


down from lO.lp to 6 J&p, but the 
ioterim dividend is up from 


Oyez gets to grips with 
its major problems 

A VIRTUALLY static second final closure costs, the additional 
if has left Solicitors' Law cost will be more than offset by 
Stationery • Society (Oyez) with the avoidance of increasing 
taxable profits down from trading losses. 


£795,921 to £491,162 for 1979, on 
turnover up. by £12 lm at 
£23 .97m. 


As a result, an additional pro- 
vision of £330473 has been made 
to cover the anticipated total 


The dividend is ma i n ta ine d at dosuxe cost. 

1.474p net per 20p share, with a Arrangements for the sale of 
final of 0.724p— - last September stocks • the transfer of 

directors rep orted interim profits business activities of Oyez 

of £401,939 (£722,364) and antic i- Business Machines, were com- 
puted that the dividend for the pitted on Man* I, fUH provision 
year should at least equal that against loss on disposal of stocks 
paid for 1978. of £167,670 being made, the 

Profit figure for the year in- directors state. ' 

credit Of £451,955 (£386,234 ^ , 


Shh fnwode- c 051 of ^ redui rfomries «md 

fe ^ provLion-leavmgnet ^ 1 ^ ohuStntloa 

.hMj «.«■ coai 1 1 7 wall be borne in 1830. 


profits wet! ahead at £943,127 
against £409,687. . 

Pre-fox earnings per 20p share, 
of this printer, publisher. 


The directors say the recent 
action terminated finally the 
serious trading losses emanating 


818p (3.59p) after the charge. 

There was an extraordinary ^ 

debit of £331,388 (£351,108) for aS^XSS? 

the - period, and the -attributable these respects m the future. 


balance emerged- at £611,729 
(£58,004). 


There was a rise in term loans 
in 1979 due to the acquisition of 


The directors state that re- 50 per cent interest in Richard 
suits were overshadowed by the de Boo, but the major increase 
serious effects of resolving the during the year was in bank 
two major problem areas, the overdrafts. 


Belgian /French 


publishing Elimination 


operations, and Oyez Business being incurred in Bel gram and 
Machines. France, and the release of a cash 

It was decided to hiring for- investment in excess of £600,000 
ward the planned closure of the in Oyez Business win jointly 
.Belgian /French operations, and.' have a beneficial effect on over- 
al though tins wsH increase the afl borrowing, directors state. 



3.NatWest 

Registrars Department 

National Westminster Bank Limited has 
been appointed Registrar of 

mBmmm 

HOLDINGS LIMiTEl] 

All documentsfor registration arid 
correspondenceshould infuture be sentto: 

National WestrrunsterBank Limited 
Registrar's Department 
PO Box No 82 
37 Broad Street 
Bristol BS997NH 

TelephoneBristol (STD Code 0272) 

Register enquiries 290711 ; 

* . • Other matters 297144 


A high proportion of UK private strong solvency margin, some investment ■ 'income £3.65m 

15 per cent better than some (£2.95m) and taxable- profits 
of its rivals, arguably leaving £0.61m' (£I.68m). ' . 

scope for a more generous General written premiums for 
future dividend policy. the 12 months* advanced from 

£73. 15 m to £79.88m. Tax, 
minorities and preference dlri- 
* , dends took £l.72m (£2.13m), and 

(II earnings per 25p share jumped 

V^3UJLt/k7 UJE from 18.81p to 38J24p. The final 

dividend is 94347p net making a 
# total equal to 22B571P (2L216p) 

tinPTIIX 8r r?m company is “dose” and 

AA\Jr iff.! i k over 50 per cent of the quoted 

“A" ordinary shares are privately 
l.^p to 2.5p. This increase is, held, 
however, to reduce disparity and 
should not be taken as implying j 
an increase in the total dividend | QlTATI I gTI 

— the Board is confident the total \ywi X KMJLA vo 

will not be less than the 7.5p _ v 

paid last year from pre-tax pro- nfrldhOfl OTln 
fits of £1.41m. alli/riU ailU 

Sir Eric Yarrow, the chairman, -■ • 

says iu his report that Yarrow Til QT1C CPTIIl 

Engineers incurred a substantial ! 

loss on a large ship-repair con- ■ _ . . . i 

tract No further major ship- DESPrTE A marginal reduction 
repair business is in hand. 111 second-half surplus from i 
Looking ahead, he anticipates £799,932 f £74 ? ,6 ?P’_^ U ? 1 ^ 

a modest improvement In group taxable profits of Carron Com- 
profitability in the second half, ( ? oI ?££ s) ad\ranced to 

£1.61m m 1979, against £lj23m. 
Turnover improved from £32.02m 
• i ii to £38 -41m.. 

■ wlflflu* - At midway, profits bad risen 

" iUU * v from £426,000 to £860,000, but the 

— ■ . . directors said that While the re- 

O nVDyiPnC 5(1115 were encouraging, sub- 

dU v dlIL>V/iJ stantial increases in costs of all 

types of fuel, were likely to have 

0 1 A O an adverse effect on business is 

If) tl.4oin generaL 

a final dividend of Z9p lifts 
AFTER REPORTING a midway the net total dividend from 
profits rise from £0.62m to £0.6Sm, 3.968p to 4.6p, and the directors ■ 
Biddle Holdings moved further ?« proposing a one-for-one scrip 
ahead in the second half of 1979 lssue - 

to finish the. year with a pre-tax After - tax of £165,600 
figure of £1.48m, compared with (£196,932), stated earnings of the 


in ess in 1979. should not be taken as implying 

an increase in the total dividend 

«mmont —the Board is confident the total 

comment. ^ not be less ^ 75p 

fourth quarter UK general paid last year from pre-tax pro- 
lerwriting loss of £4.Sm fits of £1.4Lm. 
inst £lAn at the nine-month sir Eric Yarrow, the chairman, 
helped knock Phoenix's j a his report that Yarrow 
fils below market expects- Engineers incurred a substantial 
is. The shares slipped lOp to i DSS on a large ship-repair con- 
p, where they yield 9.4 per tract No further major ship- 
u Main contributors to the repair business is in hand, 
rrturn werea sharp increase Tan king ahwid, he anticipates 



Half-year 

Half-year 


ended 31st 

ended 31st 


December, 

December, 

* 

1879 

1978 

Group Turnover — 

5000’s 

£000 's 

excluding inter-company sales ... 

112,894 

103,919 

Scotch Whisky Division 

101,564 

94^77 

Glass Container Division 

12,534 

10265 

Transport Diviaon 

L679 

U6S 


115,777 

106.410 

Less: Entra Group Trading 

2,883 

2,491 


1124594 

103,919 

Group Trading Profit 

11,540 

10,286 

■Less: Depreciation — See Note 1 ... 

867 

673 


10,773 

9,613 

Add: Investment Income 

4 

3 


10,777 

9,626 

Less: Interest on loans 

L591 

942 

Group Profit before Taxation 

9,286 

8.674 

Scotch Whisky Division 

8^04 

7,812 

. Glass Container Division 

871 

888 

Transport Division 

11 

2 


9^86 

8.682 

Less: Intra Group Trading 

— 

8 


9,286 

8,674 

Taxation — See Note 2 

2.297 

2^16 

Group Profit after Taxation 

6,889 

6,158 

Earnings per share 

14Blp 

13^3p 


Biddle 
advances 
to £1.48m 


£1.17m. 

Earnings per 25p share rose 
by 5.1p to 19.3p, while a final 


net dividend of 65p, costing 17 -19p. 


metal, plastic, ceramic and 
general engineering products 
manufacturer are up from 12.24p 


Dividends ' 

The Directors have declared an Interim Dividend for the year 
to 30th June, 1980 on the Ordinary Share Capital of 2.12p per 
Ordinary Share (l-767S5p} absorbing £885,289 (£821,624). The 
Interim Dividend win be paid on 2nd June. 1980 to Ordinary 
Shareholders on the Register at the close of business on 9th 
May, 1880. A Preference Dividend amounting to £7,700 (£7,700) 
was paid in the' six months period to 31st December, 1979. 
Notel 

•No depreciation has been provided on the part of Freehold 
Heritable Properties relative to Buildings as the Board con- 
siders that such Buildings currently have a value not less than 
than shown in the Accounts. 

Note 2 

No provision is made for tax saved by the Scotch Whisky 
Division through stock relief as the Board considers that the 
value of such stocks to be held in the foreseeable future wiD 
not fall below the value ait 31st December, 1979. 


£215,554 after waivers, lifts the 


property revaluation has 


total payment to 8.6p (7,4552p). produced, a surplus of £2£m» 



Highlights from the Annual Report 

■ Operating profit Increased by 18% with significant 
improvements in cable manufacturing in U.K. and strong 
performances in,Ajjstraliaand Canada. 

■ Earnings perorefinory share up 27% including aspecial tax credit 

■ Dividends increased by 10% net 

■ Outlook 1 980 likely to be a difficult year butfurther progress . 
expected. 


GROUP RESULTS for the year ended 31 December 

1079 

£m 

Sales- ! 

United Kingdom 544.6 

Exports ’. 189.8 

Overseas . 458L5 

1,189.9 


445.6 

196.3 

479.3 

1,12142 


Operating profit 
Finance charges 

Profit before taxation 
Taxation . 

Profit after taxation 
Minority interests and 
preference dividends 

Profitattributable to 
ordinary shareholders 

Earnings per ordinary share 
Dividends per ordinary share -net 


21.38p 

&57p 


16.80p 

7.79p 


Taxation in 1979 has been reduced by a special ta>^ on credit of £4.6m 
(3.07p per share) arising fromihe release of the deferred taxation provision in 
respect of UXstock raieffor.1973 and 1974. 


• Tha Final Ordinarv Dividend of5B2p net per share (1978:5^9p riet per share) will be 

feathered inthe bopteofttgOompany on Z3 May 1980. 
Warrants will be posted on 27 June 190D ( payable 1 July 1980. 

The complete Press Release is available from the Secretary, BICC Limited, P.O.Box 
No. 5, 21BlooMsbury Street, WC1B3QN.. 

The 1 979 Annual Report will be posted to share and loan stock holders on 1 May 198a 
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NORTH AMERICAN NEWS 


Super Valu 
boosts 
earnings 
by 23% 


By Our Financial Staff 
SUPER VALU STORES, the 


retailing group, raised earnings 
by 23 per cent in the year ended 
February 23. Its County Seat 
leisure wear retail chain and 
Shopko department stores pro- 
vided the biggest gains. 

County Seat’s operating earn- 
ings rose by 30 per cent and 
Shopko’s by 14 per cent in the 
year after a charge for a change 
to Lifo accounting. 

For the final quarter earn- 
ings rose 15 per cent to $12. lira, 
or 67 cents a share, compared 
with 910.51m, or 58 cents a 
share, on sales which rose 
13 per cent to $842. 8m. 

Net income for the year was 
$45. 34m, or $2.50 a share, 
against $36.93m, or $2.05 a 
share, on sales which rose 15 
per cent to $3.48bn. 

Super Valu opened 13 County 
Seat stores in fiscal 1980 and 
expects to open a further 20 
this year, while Shopko expects 
to open four more stares, the 
same as last year. 

With the adoption of Lifo for 
the non-food operations, Super 
Valu said that about 86 per 
cent of its consolidated inven- 
tories now reflect that account- 
ing method. 


Bangor Punta’s light plane 
sector hit by tight credit 


BY STEWART FLEMING IN NEW YORK 


FURTHER EVIDENCE of the 
growing impact of tight credit 
on some sectors of U.S. industry 
emerged yesterday with an 
announcement from Bangor 
Punta Corporation that jt was 
laying off one-third of the work- 
force at its Piper Aircraft 
subsidiary. 

Piper is the secnod largest 
manufacturer of light aircraft 
in the world, behind Cessna. 
Yesterday it disclosed that it 
will temporarily close three of 
its four divisions for a two-week 
period beginning on April 5 and 
at the same time reduce its 


7,900 work force by 2,350 For 
an indefinite period. 

The company said that the 
move was aimed at reducing 
stocks, of aircraft, and reflects 
the continuing rise in interest, 
rates and the tightening of 
credit, which have adversely 
affected the general, or light, 
aircraft market. 

Th emove follows the news 
last week that Moody’s Investors 
Services, the credit rating 
agency, bad lowered the rating 
of Cessna Aircraft's commercial 
paper from Prime 2 to Prime 3, 
making it more difficult to 


raise money in this short-term 
money market. 

Cessna also announced the 
lay-off of workers, and indicated 
that it. too, was having problems 
moving stocks of completed or 
almost completed planes. It said 
that it plans to lay off around 
1,500 of its 6,000 employees. 

High fuel costs and rising 
interest rates, coupled with the 
tightening of credit conditions 
for the consumer, have all 
begun to eat into demand for 
light planes, which had been 
booming during the past four 
years. 


Gulf oil warning bn spending 


PITTSBURG — A warning has 
come from Gulf Oil of a sort- 
age of available cash to finance 
completely its ambitious 1980 
capital spending programme in- 
ternally, despite sharply higher 
earnings in fiscal 1979 and the 
likelihood of further gains this 
year. 


Mr. Jerry McAfee, the chair- 
man and chief executive said 
that the need for outside financ- 
ing will increase if Gulf 
acquires any offshore leases or 


makes any other unbudgeted ex- 
penditures in 1980. 

The major co n train t on uses 
of internally generated cash is 
an increase of up to $500m in 
the company’s 1980 working 
capital requirements. 

The heed for more working 
capital arises from sharply 
tighter credit terms imposed by 
oil-exporting nations on which 
Gulf is heavily dependent The 
newly-adopted windfall profits 
taxtax law also requires oil pro- 
ducers to pay the tax more than 


two months before they collect 
revenue from the sales of oil 
products. 

These obligations, Mr. 
McAfee said, will tie up 
a portion of the company’s 
internally-generated cash .in 
“non-productive uses.” 

Mr. McAfee said that in all 
Gulf is “more or less $300m 
short " of the $3bn the company 
plans to spend on capital pro- 
jects, mainly oil and gas de- 
velopment, in 1980. 

AP-DJ 
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Central American Bank for 
Economic Integration 
(CflBEI) 

U.S. $20,000,000 

Floating Rate Serial N.otes due 1994 


For tiie six months 
3rd April, 1980 to 3rd October, 1980 


hi accordance with the provisions of the Notes, 

. notice is hereby given that the rate of interest 
has been fixed at 2Q-&ihs per cent, per annum, and that the 
interest payable on the relevant interest payment date, 

3rd October, 1980 against Coupon No. 3 will be U.S. $1,032-55 


The Industrial Bank of Japan, Limited 
Agent Bank 


Euromarket activity helps 
expansion at Eurobraz 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


EUROPEAN Brazilian Bank, the 
London consortium bank with 
shareholders which include 
Bank of America, Banco do 
Brasil. Deutsche Bank, Union 
Bank of Switzerland, and Dai- 
Ichi Kangyo. reports a 22 per 
cent increase in 1979 pre-tax 
profits to £6.7m. The balance 
sheet. shows total assets are 14 
per cent up at £441m. with loans 
showing an 11 per cent increase 
to £328 m. 

A dividend- of 4 per cent, for a 
total of £506.000, was paid out 


during the year. 

Dr. Oswaldo R. Colin, the 
chairman, says that Eurobraz 
expanded its Euromarket 
activity during the year,. appear- 
ing in several bond issues, 


“The prospects for 1980 look 
promising for Eurobraz, and 
despite the adverse world 
economic conditions that look 
like staying with us for a while 
yet. the bank should be able to 
show a continuity of the growth 
trends 
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Who else can p@«ig 
288 hours into th© day ? 


Reuters gives you the facts as they happen at business 
centres across the time zones erf the woricL 

That takes "wider coverage, a bigger cornmumcadons 
network, and more international staff than other services. - 
We maintain and improve a service as comprehensive 
^ ouis by massive investment 

We ihave spent £29 million m tie last five years on 
equipment, strengthening the facilities you already use, and 
those you’ll be using in the future.- 

It’s worth subscribing to the best to pack Tnaximum 
business hoars into your day. 







World markets am tfioy move 


Kaiser 
Aluminum 
forecasts 
higher profit 


Fred S. James may 
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with UK insurance broker 


BY JOHN MOORE 


By Our Financial Staff 


I VONTOBB. EUROBOND INDICES 





1-L5J6: 

=100% 



PRICE INDEX 

25.3.80 

1.4.80 

AVERAGE YIELD 

25.3.80 

1.4.80 

DM Bonds 

86.22 

86.46 

DM Bonds 

10.047 

10.004 


84.34 

BA. 49 

HFL Bonds & Nates 

11.381 

11.368 

U.S. 8 Strt. Bonds 

ease 

79.97 

U.S. S Strt. Bonds 

12.771 

12.997 

Can. Dollar Bonds 

82.91 

82.87 

Can, Dollar Bonds 

13.317 

13.347 


FIRST QUARTER earnings of 
Kaiser Aluminum and Chemi- 
cal Corporation will be 
significantly higher than the 
SL38 a share earned In 1979, 
according to Mr Cornell C. 
Maier, chairman. Results for 
the first sixan onths will also 
exceed last year's levels, he 
said. 

Kaiser, the third largest in- 
tegrated aluminium producer 
in the U.S„ earned $2.84 a 
share in the first half of 1979 
on sales of $L51bn. 

Mr Maier was less optimis- 
tic on the longer term future, 
however, saying that the out- 
look was uncertain, in the face 
of the expected recession. In- 
flation and possible economic 
action by the Carter Adminis- 
tration in advance of die pre- 
sidential election in Novem- 
ber. 

Kaiser expects to be able to 
sell all the aluminium it can 
produce. The company’s 
north-west U.S. aluminium 
operations are currently oper- 
ating at only' 85 to 90 per 
cent of capacity because 
drought problems have cut 
hydroelectric power supply. 
Worldwide. Kaiser’s opera- 
tions are running at about 95 
per cent of capacity. 

The company plans to spend 
$154m over the next three 
years to increase efficiency at 
its alumina plant in Baton 
Rouge, Louisiana. The pro- 
posals involve 'the edition of 
more heat exchangers to allow 
the recovery and reuse of 
heat from the production 
process, which will result In 
a 25 per cent energy saving. 

Kaiser said that its capital 
structure is capable of sup- 
porting the increased capital 
spending plans, and it does 
not expect to make any short- 
term borrowings this year. 
Kaiser is also looking for 
■acquisitions for Its industrial 
chemical business. 

The group is studying a 
recent price increase by 
Aluminum Company of 
America, which took ingot 
prices from 66 cents a pond 
— Kaiser’s current level — to 
72 cents. Kaiser is currently 
in talks with the Administra- 
tion’s Council for Wage and 
Price Stability over possible 
prices increases: 


FRED S. JAMES of the D.S„ 
the world’s sixth largest insur- 
ance broker, has hinted that it 
may invest in a London-based 
insurance broker. 

| In its annual report, the 
; company says that although it 
' continues to work with several 
London brokerage firms, because 
it believes that an exclusive 
arrangement would curb its 


our clients" it adds, “ this policy 
does not preclude onr investing 
in a London firm, and we are 
carefully considering these 
opportunities as- they present 
themselves." . 

Fred S. James points out that 
it has formed an underwriting 
agency in a joint venture with 
Alexander Howden, the London 
insurance broker with large 


in 


re-. 


ability to “do the best job for' Uoyd’s interests, whit* has 


been heavily involved 
insurance activities, 

“ This agency will manage the 
underwriting of reinsurance 
business in and aroimd the New 
York Insurance Exchange," 
America’s answer to Lloyd's- of 
London, tiie company says, v 
Fred S. James' total reverses 
in 1979 rose by 16 per cent to 
a record $165.6m from?143ncm 
1978. - • 


Gains in straight dollar bonds 


BY PETER MONTAGNON 


STRAIGHT DOLLAR Euro- 
bonds posted gains of i point 
on average as the market 
seemed to show some resilience 
in the face of the 20 per cent 
prime rate posted by some lead- 
ing U.S. banks. 

Dealers said that business was 
relatively quiet as the Easter 
holidays approached. Most busi- 
ness was professional, and there 
was apparently some ' short- 
covering ahead of the break. 

Meanwhile, the Eurobond 
market is also benefiting from 
a demand for quality, especially 
at the longer end. This is over- 
riding yield considerations. 
Further support is derived from 
the belief, at least in some 
quarters, that interest rate may 
not hold at these levels for long. 


There are at present no new 
straight issues on offer, but in 
the floating rate - note sector, 
where prices yesterday were 
little change overall, Chemical 
Bank International is expected 
vestmentton now itewkewkedw 
to launch a $30m, five-year issue 
for Colombia’s Banco Cafetero 
later this month. Interest will 
be fixed at a i per cent over the 
six-month Libor. 

" The D-Mark sector saw a i 
per cent decline in prices yester- 
day as several issues were 
marked down in response to the 
World Bank DM300m issue, 
which bears a coupon -of 10 per 
cent Demand for this issue was 
very strong according to bankers 
in Frankfurt, hut 5t left some 
other lower-yielding bonds 


exposed. . . t - 

Meanwhile. Deutsche - Bank 
announced plans to flgat a ' 
5200 m (or ' the equivalent 
amount In Deutsche-marks) 
option loan through its Luxem- 
bourg subsidiary. Approval for 
the transaction will be sought 
at the forthcoming annual meet- 
ing of the bank, and no details 
are yet being made available. 

Prices on the Swiss franc mar- 
ket were up \ point yesterday. . 
Basque ’ Gutxwiller Kurz 
Bungener said the forthcoming 
10-year issue by the Dutch 
paper company Buehrmanu 
Terterode will bear a coupon of 
7 per cent, prierd at par. "The 
amount has been set at a 
minimum of SfrrFr 40m and a 
maximum of SwFr 50m. 


$210m medium-term loan for Panama 


BY OUR EUROMARKETS STAFF 


A $219m., eight-year medium- 
term credit for Panama was 
signed this week in London, 
according to First Chicago, the 
agent bank. 

The loan was ordi gin ally pro- 
jected at $150m, but the amount 
was raised because the margin 
at li points over Libor attracted 
good demand. 

Among other deals. Orion 


Bank has received a mandate to 
manage a $20m co-financing deal 
with the Interamerican Develop- 
ment Bank for Argentina's 
Industrias Metal urgicas Pescar- 
mona. 

This win be . a “ club ” deal 
It bears a spread of & per cent 
for the first six years and f per 
cent for the remaining four.. 

Orion is also managing a 


DM 50m, . six-year credit for 
Autopistas Vasco Aragonesa of 
Spain. This bears a spread of 
if per cent, but the operation 
carries no guarantee. 

O The $150m credit for 
Romania's foreign trade bank 
reported yesterday is being led 
by Abu Dhabi Investment Com- 
pany ,ahd not the National Bank 
of Abu Dhabi. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on April 2 


Rise in silver 
and copper 
lifts Carlisle 


CINCINNATI — Carlisle 
Corporation, which manufac- 
tures a diverse line of robber, 
plastic and metal products, 
wire and cable and radio con- 
trol equipment, expects first 
quarter profits to climb more 
than 30 per cent from 1979 
levels. This is d»e to strong 
business in most divisions of 
the group, backed by sharply 
higher prices for silver and 
copper during most of the 
q narter, states Mr. Malcolm 
C. Myers, president 

Profits for the March 31 
quarter are expected to be 
around $K3m or in the area 
of $1*35 a share — up from 
S4.7iu or $1.03 a share a year 
earlier. 

Sales for the quarter 
jumped almost 40 per cent to 
about $108m from $77.5m in 
the corresponding 1979 
period, Mr. Myers said. 

If the impact of silver and 
copper prices were removed, 
sales for the quarter would 
have risen around 2fl per cent 
with ahJF of that due to unit 
volume increase and the other 
half reflecting higher prices, 
Mr. Myers pointed out. 

Meanwhile, the group’s un- 
filled order backlog Is about 
$88.7rn up from both $ 79.6m 
at the beginning of 1980 and 
554.4m a year ago. 

AP-DJ 


U.S. DOLLAR 

STRAIGHTS Issued 

Alcoa of Australia 10 89 60 

Alex Howden XW 9V 91 30 

Australian Boa. 9V 84... 30 

Avco O/S Cap. 102* 87 40 

Beneficial Fin. 9£ 87... 100 
CECA Grad. Rate 12 88 100 

CECA 11 s , 90 50 

Canadian Pacific 9% 89 50 

Carter Hawley 9V 88., SO 

Coma/co Inv. E. 10V 91 40 - 

Continental Grp. 9V 88 1«» 
Dame Petroleum 10 94 50 

Dominion Bridge 10V 84 30 

£IB m 92 80 

EIB 10.15 33 100 

Ek port fin 1t» 4 B7 60 

Export Dv. Cpn. 8V 84 100 
Export Dv. Cpn. 9V 84 150 

Finland 3\ 89 100 

GTE Finance 9V 89 ...... 55 

GMAC 9V 88 100 

GMAC O/S Fin. 11 84 100 
Gould lot. Fin. 9\ 85... 50 

ITT Antilles 9*, 89 76 

Kannecott Int. 9*2 86... 100 

Manitoba 9*2 89 75 

Mlchelin 10 94 125 

Not. Das. TeJecm. 9V 88 100 
New Brunswick 9** 94 
Newfoundland 10 34 .. 

Noiges Komm. SV 89... 


Chang* on 

Bid Offer day weak Yield 
82V 82V -OV +1V 13.40 
t66 88 +0V -2 18.01 

84 84*a 0 +0*. 14.75 

74V 75*. 0 -1 1652 
79V SO** -OV +0*, 14.35 
88’. 89*i 4-0*. +0V 14.71 
•88 86k -OV +0V14.2? 

80 s . 81*. +OV +OV 13.51 
B1V 81V +0*. +0V 14.41 
81V Sir, +OV +2V 13.49 
81*. 811, +0*, +1 1426 

77V 7S», 0 +0V 13.54 
87V 87* 0 +0*, 14.42 
8SV B5 7 * -HPj +0*. 14.32 
t73 s , 75 0 +0* 14.56 

88*. 88 r, +OV +0% 1332 
84*. 844, -MR, +04, 14.72 
84'j 85 +04, +QV 1463 
V3\ 76 7 . +0V +D\ 1475 
79* 80*. +OS, +0V 13.66 
81 81*. 0 +0*. 13.93 

83*, 90 0 +0V 1408 

83', 84*. 0 +OS14A7 

77V 38 s . 0 +1V 13.87 

80 s , 8tP. —01, +1V 1448 
38 s , 78V +0*. +OV 13.83 
77 s . 78*, +1V +3 1 , 13.52 
81* 82 *s 0 +0*i 14.04 


Hudson Bay 10V 89 CS 

60 

78 

78V 0 

-OV 15,06 

Quebec 10V 86 CS 

.50 

82*. 

84V +OV +TV 14.61 

R. Bk. Canada 10 88 CS 

40 

84V 

SV -OV +0V 13.80 

R. Bk. Canada 10 94 CS 

40 

75V 75V -OV +0V 14.05 

Copenhagen 8V 91 EUA 

2D 

87 

83 0 

-OV 10.63 

M. Bk. Dnmk. 9 91 EUA 

25 

89V 

91 0 

— 2V 10.47 

SOFTE 8V 89 EUA 

40 

82 

84 a 

+1VM.36 


U; 8k. Niwy. 84 90 EUA W 
Alga mane Bk. 8V 84 H .75 
Nod. Gasunic SV.84 FI SO 
Ned. Middbk. 8Y84 FI 75 

Norway 8 s . 84 FI 100 

Norway 8V 84 FI KJ0 

Philips Lamps 8 s * 84- FI 75 
Air Franca 11 84 FFr ... 120 

CECA 14V 88 FFr 150 

Euratom 9V 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11*, 89 FFr 70 

Gaz de Franca 11 84 FFr 150 
IBM Franca T1V 84 FFr 120 

Renault 8V 85 FFr 100 

Safnt-Gobain SV 86 FFr 130 
Solvay et Cie .8* 87 FFr 
Citicorp O/S 13** 80 E 

EIB 11*, 91 E 

Finance for Ind. 13 91 £ 

Fin. lor Ind. 12 1 , 89 £ 

Fin. for Ind. 14*, 88 £ 

Gen. Eloc. Co. 124 SB £ 


125 

50 

25 

IS 

30 

20 

60 


97*, 88*, ~0*» — OV 9.32 

• an, 9iv +ov + 0 *, 10.72 

90*. 90 s , +0*, +OV 11.73 
90*, 90V +0*, +0V11-38 
904, S1V +OV +0V 11.18 
91V 91V +0V +0*, 10.66 
91V 91V +OV +0*4 11.10 
89V 90V +0», +0Y1404 
. 98V 98V +0V +0V 1461 
73V 80V -0V -0V 14.® 
88V 88 +0*, +0V 14.54 
S3*, 84V — OV -0V 14.68 
89* 4 90V +1V 0 14.01 
90 S0V 0 +0V1479 
81V 83L*a — OV —OP. 1484 
80*, -81V 0 +0V1468 
7BV 77V -OV -OV 1 5JS 
96V 91. +0V -OVIS^B 
82 82V +OV +1V 14./9 

87V 88V +0V +0V15.3Z 
85V 86V +0V +0*, 1534 
95V 95V 0 -OV 15.51 
89V, 90V +0V +OV 1462 


Nova Scotia Pwr. 9*« 89 
Occidental Fin. 10V, 84 
Pannwait O/S F 8 s , 34 
PepsiCo Cap. 9V 84 .. 
Quebec Hydro 10 99 .. 

Seats Roebuck 9 82 .. 

Stotoil 9», 89 

Sweden 9 s . 89 100 

Sweden 9V 86 . 200 

Sweden 9V 84 100 

Unilever NV 9V, 87 100 

Warner-Lambert 9 B4 ... 100 


79>, 

W1V 

84V 

80V 

&3V 


80 +0V +1 13:78 
B2V +1V +1V 14.43 
rev +0V +1 14.53 
80V 0 +1 13.64 

84 s , +0V +0V 14.28 


Average price changes... On day +0V on week +0V 


U.S. QUARTERLIES 


AMERICAN HOIST AND DERRICK 


First quarter 

Revenue 

Net profits . .. 
Net per share . 


1980 

s 

152.4m 

5.6m 

0.94 


1979 

* 

125.7m 

4.3m 

0.75 


DEUTSCHE MARK 



STRAIGHTS 

Issued 

Bid 

African Dev. Bk. S 87 

100 

89*i 

Asian Dev. Bk. 7 s , 89... 

100 

80V 

Australia 8V 90 

250 

94V 

Barclays O'seaa 6V 89 

100 

79V 

BFCE 7V 87 

100 

90V 

BFCE 8V 85 

100 

86 s . 

Brazil 8 87 

150 

87V 

CECA 7 91 

160 

82V 

Council of Eur. 7V 89... 

100 

86 

Denmark 7V 86 

100 

89 

Denmark 8*. 92 

100 

87 

EEC 7V 94 

225 

87V 

EIB 7V BS 

75b 

85V 

Finland Rap. ol 8 86... 

150 

90V 

Kobe. City of 7V 89 ... 

ISO 

82V 

Nadar. G^sunie 8 36 ... 

100 

9?V 

Now Zealand 7V 87 ... 

200 

85V 

Norges Komm. 7V 91... 

150 

86V 

Norway 7V B5 

250 

92V 

OKB 7V 89 

100 

82V 

Oslo, city ol 8V SO 

80 

193*. 

World Bank 7V 91 

400 

83V 

World Bank 7», 90 

Z50 

87V 


Change on 


90V -OV -IV 8.95 
BOV 0 +DV 10.63 
85V -OV -OV 8.94 
80 s . -OV +1V 10.18 
91 -OV +0V 8.09 
87 s , -OV +0V 9.82 
97V -OV +0V 10.51 
83V -OV -OV 9.56 
86V -0 s , -OV 8.58 
90- +OV 0 10.35 
88 -OV +0V 10.10 
87V +0V +1V 9.48 
MV +0V +ZV 938 
91V -OV -OV 8.83 
83V -OV —CP. 10.01 
93V 0 +1V 9.45 
86V -OV +0V 9.82 
87V -OV +1V 9.69 
93V -OV 0 9.37 

83V +0V +OV 10.24 
94V -IV -IV 9.78 
84V -OV 0 10.22 
, . - . 88V-0V+0V 9.83 

Average price changes... On day -OV on week +OV 


CH ESSIE SYSTEM 


First quarter 

Revenue 

Net profits 

Net per shire 

1980 

S 

471.6m 

20.3m 

1.01 

1979 

s 

389.7m 

9.3m 

0.47 

CORNING GLASS WORKS 



1980 

1979 

First quarter 

S 

S 

Revanue 

355.5m 

330.1m 

Net profits 

26.31m 

33.99m 

Net per ehara 

1.49 

1.92 

DATA GENERAL 


198Q 

1879 

Second quarter 

S 

3 

Revenue 

146.7m 

112.4m 

Net profits 

12.7m 

122m 

Nat per shire 

Six months 

1.21 

1.19 

Revanue ... 


217.4m 

Nol profits 

24.6W 

23.9m 

Nat per share 

2.35 

2.34 

HART SCHAFFNER AND MARX 


First quarter 

1980 

1979 

S 

S 

Revenue 

184.6m 

171 .3m 

Net profits 

7.73m 

6.81m 

Net par share 

0.90 

0.79 

KAUFMAN AND BROAD 

First quarter 

1980 

1979 

S 

3 

Revenue 

113.2m 

98,2m 

Net profits 

3.5m 

2.6m 

Net per share 

0.28 

0.19 


SWISS FRANC 

STRAIGHTS Issued 

Argentina 5V 89 80 


Aumar 5 

Australia 3V 89 

Bergen. City of 4*. 9! ... 

BNDE 5 89 

BMW Overseas 4V 81 .. 
Cai&se Nat Tele. 4*, 89 

CCCE 5V 90 

Copenhagen 4V 91 .. .. 
Council o( £ui. 5 89 . . 

EIB 4 s , 91 

EIB 4*. 94 

Elet. de France 4V 89. . 

G2B 4V 89 

Hilt. 4*, 91 

tnt-Amer. Dav 4*, 89 . 
Jutland Tele. 5V 90 ... 

Malaysia 5 89 

Nippon Tel. & T. 4* 4 89 

Nordic Bank 5 89 

Norqes Komm. 4V 91... 

OKB 3 s . 81 100 

0KB 4V 91 100 

OKB 6 90 WQ 

Oslo, City of 4V 91 ... 100 
Shikoku Ef. Pwr. 4V 89 100 

Steweag 4*. 31 • so 

Voest-Alpjno 4V IS ... 80 

World Bank 4V 89 100 

World Bank 4>, 89 ...... 150 

World Bank 4V 91 100 

Average price changes... 


GO 

250 

40 

75 

100 

1O0 

100 

60 

100 

100 

100 

100 

100 

35 

100 

SO 

80 

100 

45 

100 


Change on - 

Bid Oder day week Yield 
87 s , 88 +0V +1V 7.38 
84V 85 -IV +0% 7:32 
81V 81V +OV +ZV 
84V 85 Q +1V 
78 79*, -ZV +1V 

87 88 +0V +4V 

85 85*, +0V +ZV 

97 97V +1 +2V 

78', 79 +0V +ZV 
90 90V +3V +5V 

78 7BV -1 -IV 
79V 79V +1V +0V 
88*2 87 +1 +0V 
84V 85 0 +0V 

SO 80V +OV +5 
81V B2 +0V +1V 
95 95V +DV +ZV 
85 85V 0 +1V 7.18 
85V 86 -OV +3 8.28 

88V 89 0 +0V 6.8S 

aav 8i -QV +ov sm 

76 7BV-DV+2V 6.91 
BOV 81 +0V+1V 6.82 
99V 100 +0V+0V 6.03 
80 81 +0V+0V 6.87 
88V 83 "OV 6JJ7 
84V SSV -OV +OV 6-70. 
88V 87 +1 +1V 6.73 
87 87V +OV +2 6.48 

81V 82 +0V +1V 7.08 
80V 81 ; -0*, +0V 7.11 
On day +0V on week +1\ 


6.39 
8.72 
8.28 
5.76 
6.52 
8.13 
7J9 
6.38 

7.42 
6.64 
6.29 

6.43 

5.40 
7-Z> 
6.15 


TEKTRONIX 


Third quarter 
Rovonuc 
Net profits 
Nat per share .. 

Nmo month* 
Revenue 
Nat profit* 

Net Mr ahere .. 


i960 

S 

2S5.9ip. 

20.77m 

l.U 


1979 

5 

237.8m 

23.1Bm 

1.28 


YEN STRAIGHTS 
Australia 5.6 83 . 
Australia 6V 88 . 

EIB 7V 89 

Finland 5.6 83 .. 
Finland 6.a 88 .. . 


Issued 

30 

20 

12 

10 

10 


Change on 

Bid Offer day we* Yield 
81V 82*, 0 +1V 12.01 

72V 73*, 0 +0V 11.74 
79V 80V 0 -IV 11.29 
80 80 s , -0*. — 2*. 12.70 

74V 75V +0V -IV 11.7S 


Average price changes... On day 0 on week +0V 

Change on 


715.3m 

50.58m 

3.33 


576.4m 

55,62x1 

3,09 


OTHER STRAIGHTS 
Avco Fin 10V 86 CS ... 
Bell Canada 10V 66 CS 
Q. Foneier 1QV 84 CS 
Ex. Dev. Cpn. 10 84 CS 
Fat. Can. Inv. 10 84 CS 


Issued 


25 

78 

80 

60 

86V 

86V 

30 

85 

85 

SO 

86 

86V 

50 

85 

rev 


-OV 15.68 
0 14.28 
+0V 15.01 


0 +OV 16.03 


NOTES 


Allied Irish Bk. 5V B7 .. OV 
Banco di Rom, Int. 6 B7 OV 
Bank of Ireland 5V 89... tfV 
3ank of Tokyo 5V 89 ... 10V 
Fa relays O/S Inv. 5 90 OV 
Bergen Bk. A/S 6 39 . . *0*. 
Bque. Indo Suez 5V 89 OV 
Citicorp 0/5 F. 6 34 ... *0V 

Citicorp 0/5 F. 83 $W 

Citicorp 0/5 F. 84 JO 

C. Itoh 5V 87 OV 

Co -operative Bk. 0 86... OV 
Creditanstalt 5V 91......§tO** 

CNT 5V 86 SOV 

GZB 5V 89 «V 

Jugobanka 8 89 1 OV 

Ind. Bank Japan 6V 87' OV 

LTCB Japan 5V 86 QV 

LTCB Japan 5V 89 OV 

Mfre. Hah. 0/5' 5V 94 j.. MP, 
Midland Inti, Ftn. 5 89 OV 
Nacional Fin. 6V 86. ... OV 

Nat. West. 5V 94 50V 

Nippon Credit 5V 85 ... OV 
Nippon Credit 5*« 87 ... tOV 
Roval Sk. Scot. 5V 94 ,.§WV 
Sac. C. de Baue. SV 87 QV 

Sogenal 5\ 38 §OV 

Standard Chart. 5V 90... . O*. 

Sweden 8* s 91 *QV 

TVO Pwr. 9 91 (O-locfc) OV 

Williams & Glyn 5V 91 OV 


Spread Bid Offer C.dta C.cpn C.yfd 


96V 

98V 

96V 

97 

96V 

96V 

96V 


9SV 2/7 
-99V 26/4 
97V 21/5 
97V 25/4 
98V 13/6 
97 29/5 
97V 11/7 
99 s , 8/6 
99V 23/5 
99V 30/5 
98V 18/9 
97V 15/5 
98V 14/6 
99V 16/4 
87V 1/6 
93 23/5 
98V 15/4 
96*. 97*i 13/6 
96V 95V 7/8 
98V 98V 30/5 
97V 38V 20/6 
96V 97 26/7 
97 s . 98V 11/4 
95V 96 ’ 12/7 
96V 97V 6/5 
98V 98V 11/4 
97V 97 s , 3/4 
96*2 97 13/7 
97V 98V 6/9 
196V 97 18/4 
96V 97 24/5 
97V 98 14/6 


99 

99V 

98V 

97V 

98V 

9SV 

97V 

9Z 

98 


Bq. E. d’Alg. 4*. 89 SF OV 1B7 89 18/B 


Average price changes... on day 0 on week — OV 


15V 15.67 

15V 1553 
18V 16-65 

14.56 1437 
14V 14.75 
17V 17.83 

14.69 15.14 
18.81 18J95 
16.06 16.18 

16.94 17.02 
19:44 19.71 
.15.06 15A5 

18.44 18.89 

15.18 15J!8 

14V ‘ 15.00 
16 . 17^0 

14V 14.50 
14*. 14.T1 

14.19 14.70 

17V 17.39 
15 15J3 

14.89 15.18 

14.94 15^6 

14.44 15.0B 

14.69 15.12 
14V 1483 
13V 1387 

14.44 1482 
T7V 17.60 
14.44 14.90 
15.31 '1583 
18V 1883 
5.® 7.B0 


CONVERTIBLE Cnv. tnv: 

BONDS date price 

AGA Afct’bolag 7V 89...10/79 145' 

Ajinomjp 7V 95 2 /SO - 618 

Alco Int. Fin. 9*, 94 ... 1/80 40 

Asohi Optical 7 9* 11/79 605 

Canon SV 94 8/79 570 

Ciba-Geigy O/S F. 4 9* s /79 675 
Credit Suisne 4V 83 ...10/79 1325' 

Deiei Inc. B*, 94 n/79 102o 

Ensareh Fin. 9*, 94 7/8030.25 

U*C Inwrnaml. 8.89 ... 8/T92383- 
MBidansha Elec. 7 94...12/79 219 
Mitsubishi Cp. 6V 94.. 10/79 604 
Nippon Seiko 7V 94 . . 12/79 339 
Nino Elec.' Ind 6 94 ... 7/79 ‘735 
Toshiba Cpn. 7V 94 ...10/79 13g 
Union Bk. Swift. 5 88... 2/80 125 

Fujitsu 5 84 DM 7/79 475 

Kansai Elec. 4 84 DM... 4/79 1234' 
Yokyu Ld. Co. 4 86 Dm 4/79 493 
Uny Co. BV 85. DM 11/79 1071 


Chg. ' 

Bid Offer day Pram 

vn 102 0 -1086 

85V B6V -OV —0.68 
1®3V 84V -HR, 2frJ3 
78V 79V -4 12.19 

94 95 -2 8.10 

60V 62' +0V -1.23 
8ZV «V. -OV “7.62 
87V «8V -IV 34-95 
•88 99 . +0V 6M 

B2V 84V 0 14 42 

184 85 -IV 10-«4 

111V 112V -OV 26J3 
93V 94V +OV -2-53 
tfilV..© >1V -1-13 
85V 86V — OV 7.38 
82V 83V -OV -13.64 
88 V -89V 0 . B.11 

80V 81V +0V 47.16 
71" _72 0 <0.82 

88V 87V 0 32.42 


* No Information- Bveilable^previoos day's price. 
nl ?I n ’ a,k0, ma ker supplied a price. 


KtMt.h.' » -■ supplied a price. 

mldSriS rhn^^' 1 ^ to ra^mptien ol tho 


'. B3UBd '* ,n * n 'H*o"a of currency 
bontis whem -ii i# in billions. 

Fkmtfno Rate N^?n har ’®® qwBr prtw 8 wfl9k aaflier ' 

DM o f »"nated. in doflflfs unless other- . 

new u p ^ shown. Is minimum. C. die -Date 

Spread -Margin above 
^° f n ' h .?^ ara rf wie three-month; ? above mean 
Cvirii^, U ; S - d ° ri3 . ra ,- C.cpn -The. currant coupon. 

C.yiti—The current yield. • 
rr.?d e ,e!^k D0n ^^ in do ^ f s un, »s other- 

Sri? 9 ? d Ch »- **SV — Changa on.d^. Cnv.,date= 
Nominal ^ on, ? ,,8ion ,n “ shares. Cnv. price - 

currenclr 0 bon<} P®* 1 shflr> SkpTMSSrf *" 

81 conversion- rate fixed at !»«»■• 
ol 0 eo.H?iw? n jh 0B P rflmi “i n ,of the eurrenr efteeflva price 
?ric7Tr a S ha a ( ;V. V,a ,h ' b0nd ov * r ^ racent 


S fe 8 paTin 0 ^ , 1&ao - ^wdurfbn io whole 


consent Dai, t? 1 ? , n01 =■ parmi twd .wriftout ..Writtan 

-«r- 






■UV 


75 

74 

74*, +QV +0*, 14.05 

Indonesia 8V 91 KD ;.. 

7 

1S3 

SGV 

0 

0 9.75 

SO 

79V 

79V +0V +1V13.33 

Mitsubishi 7V 84 KD ... 

10 

- tfiSV 90V 

0 

-IV 10.42 

100 

T73V 

73V 0 +1V M.34 

Norges Kom. 7*, 89 KD 

12 

133V 

83V 

0 

0 8.53 

150 

84 s , 

85*. +0V +1 14.62 1 

Occidental 8V B1 KD ... 

7 

twv 

90V 

0 

0 9.68 

50 

80V 

80V 0 +OV 13.59 

Akzo 9V B7 LuxFr 

500 

B3V 

84V +BV 

-0 s , 12.69 

50 

tSBV 

87 +0*. +0V 14-69 i 

Euratom 8 87 LuxFr ... 

500 

77V 

78V 

0 

0 13.01 

Z5 

85 

86*, +0», +1V 14.70 1 

Euratom SV 88 LuxFr ... 

500 

87V 

88V +0V +0V 12.26 r- 

100 

rev 

+0V +1V 14-28 

EIB 9V 88 LuxFr 

60 0 

89V 

90V +OV +1V11.6B 

75 

75 s * 

76V +QV + IV 13.56 1 

Volvo 9V 87 LuxFr ... . 

bOO 

86V 

87*4 +0V +0V 12.51 

1F0 

89 s , 

90V +0V +0*, 15.61 






100 

79V 

80 +0V -MV 13.55 j 

FLOATING RATE 









I. 
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INTERNATIONAL COMPANIES and FINANCE 





WEST GERMAN 


CHEMICALS 



BY KE^N DONE IN FRANKFURT 


quarter setback for Bayer 


BAYER West Germany, one foreign subsidiaries, 
* ^ * ; uf the vorld.s. leading chemi- "lady in the- U.S. 

>r- " cals, coapames, yesterday aja- 
•> nounc^surpiidhgly poor profit 
“*'3'^.' " - 1979 as' a. result .of 
- • iinespeeifed setbacks in the final 

quarterpf the year.’- 

/ d pre-tax prbfite for the 
group Worldwide grew by only 
5J . s iMr cent. last year' to 
DM 1/bn. At the 'end ofthe 
v/. thiid^uataer' Bayer reported . <?£riter this year. 
gronpJ pretax profits - of 
t.lTbn, 4J.5- per c rat 
oyer tbe^ first nine 
is of the previous year.' . 
the: final quarter pre-tax 
amounted to .Ml 167m 
co >ared with DM 426m in the 
quarter of 1978.: ; 

ie' poor performance' in the 
quarter results from three 


particu- 



"-TAgfefieraertls still to report 
. its final results for 1978, but 
the .'. figures' are expected- to 
stake grim, reading. ‘Mounting 
. financial '.pressures on the com- 
pany last, year, caused chiefly 
by the rapid increase in silver 
prices, led to the need for a 
major injection of new funds 
Tiler this year. 

Bayer, which until February 
this year- had owned 50 per 
cent of Agfa-Gevaert, bad to 
bear the full burden of the 
capital-raising involving the 
Injection: of DM 200m of new 
funds. As a result it now holds 
60 per cent of the photographic 
group. 

. . " Zb addition Bayer was hit in 

factors:' the slump into .tfce fert quarter of 1979 by the 
es : by- -Agfa-Gevaert;- - the ■' depreciation of various curren- 
gian - German! - photographic des against the Deutsche Mark 
ip which is now owned 60 —-particularly in Brazil — and 
-cent by Bayer: currency by the disappointing perform- 
and. a weakening of ance. of various foreign sub- 
;; from;, major Bayer -sidiaries. 


More than its major rivals 
in the West German chemicals 
industry, Bayer is hugely 
dependent on overseas markets, 
drawing some 70 per cent of 
its sales from exports and local 
foreign production. 

The special factors cost 
Bayer some DM 150m In pre-tax 
profits in the final quarter, the 
company said yesterday. 

This fall in the final three 
months of the year has left 
Bayer behind its major West 
German rivals, BASF and 
HoechsL BASF, which is more 
engaged in basic petrochemicals, 
has already announced a rise 
in group pre-tax profits of 482 
per cent in 1979 and a rise in 
world sales of 20.5 per cent. 

Bayer pushed up its world- 
wide sales last year by 13.9 per 
cent to DM 26bn, and the 
Special factors which depressed 
its profits performance in the 
final quarter should not disguise 
the fact that 2979 brought 
substantial progress in roost 
sectors of the business. In con- 


trast to profits, sales in the last 
quarter of the year were 13.6 
per cent up 

Bayer AG, the parent corn- 

S any. boasted, its pre-tax profits 
y 17.3 per cent (compared 
with- a rise of only 3.5 per cent 
in 1978) with sales increasing 
by 14.5 per cent to DM 11.4bn. 

The major contribution to the 
sales increase came from 
exports— up by 19 per cent— 
while domestic sales rose by 7.9 
per cent Fully 61.6 per cent of 
the parent concern's sales went 
in exports, up from 592 per 
cent of sales in 1978. 

The substantial improvement 
in the performance of the 
parent concern has come from 
solid increases in volume sales 
which have led to plants work- 
ing at much improved capaci- 
ties. 

Bayer said yesterday that 
new orders in the first quarter 
of 1980 were holding up well, 
and it appeared satisfied with 
progress made so far in the 
current year. 



on road to recovery 


BY OUR. HtANWWT CORRESPONDENT 
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: | FRANKFURT - based metals, 
wengmeering- .and transport 
J group, Metallgesellscbaft, :has 
1 made substantial-progress in the 
; first five months of the current 
: year,- following a sharp drop in 
earnings' fpj 1978:79. _ ' , r . 

World: salefl, including over-- 
! seas subsidiaries, rose' by some 
23 per cent ' Profitability has 


DM 8-6bn, compared with the loss-m akin g metals process* 
DM 72 bn. Sales excluding over-, ing sector. 


seas subsidiaries totalled 
DM TBbn, a rise of 11 per cent, 
and there was an appreciable 
improvement in the group's 
operating result 
' "• Net . earnings, . however, 
showed a sharp dip of 18 per 
cent to DM lfl.flbn, compared 


•r>r <■* v 


not matched - this ^growth, but - with DM . 24.5bn the previous 


-C'r 


.. improvements had been shown 
it in. aH J sectors, Herr Karl Gustaf 
RStie^ ; chief executive said 
yesterday. ;- \ .-• ; 

: Metaligesellschaft is planning 
.V to. introduce: -fully consolidated 
"/world: a Mounts for tfie current 
1 year toiding September 31, 1980. 
-• According to present unaudited 
figure^ 'world sales last jrear 
rose by some 9 per- cent- to 


year, and an unchanged divi- 
dend of DM 4 per share is being 
piaid. 

The fall in net income was 
caused by the need to make 
special provisions. for risks in- 
volved; in ventures with Iran 
and in the chrome ore trade 
with Turkey. The company had 
to make further write-offs as a 
result of restructuring work in 


In hte current year, a sharp 
increase in sales and new orders 
had belied earlier, more 
cautious, forecasts, said Herr 
Ratten. But he warned that 
activity might slow in the 
■ fourth quarter of the year. 

Sales increases had been 
achieved in all the different 
divisions — chemicals, process 
plant (the Lurgi subsidiary) 
processing and metals — ranging 
from 19 per cent in metals to 
23 per cent in chemicals. 

The metals division, which 
accounts for some DM 3.8bn of 
group sales, had benefited par- 
ticularly in the early months of 
the business year from rising 
prices on the metals markets. 


particularly for silver and lead. 

Lurgi, after landing a number 
of major orders from China last 
year, is working to capacity. 

The rate at which new orders 
have been taken this year has 
slackened after •' last year's 
hectic pace, but Herr Ratjen 
said the profitability of the new 
work was rather better. Major 
new orders taken so far this 
year include a direct reduction 
steel plant for Saudi Arabia. 

# Deutsche Bank, one of the 
bis three commercial banks in 
West Germany, is maintaining 
its dividend at DM 9 a share for 
1979. The bank also announced 
yesterday that parent company 
profits last year were DM 2S3.9m 
compared to DM 307.2m. 


service Rights 




from FN 




v"f: 

! 1 Bj Giles Merrittln Brtmet* , ‘ 

r. FiSfeQDE ; N^nnalf HeTstril 

.. : - :Z the major Belgian aims-to-aero 
engines gjoop, Bas -Annonnced 
'J a one-f&r-three offer tfghts issne 
. 6- at a price of - BFrf 3,000 , per 

- ' - cz share. Major shareholders like 
; • ;:.1 ; Sotiete Generate djt Belgique 

have guaranteed to subscribe! 
the Issuel ! " . \ ! .- 

; -ir The issue is Intended. -to. 're-: 
^ J5eve FTTk debt burden, and its 
■; :l’.- launch comes.shwtly after the 
i £■ announcement of ' encouraging 

- r, -flgdres for 1979^Net- profit in- 
7 C Cre^d^te BFr^:148m fr6m a 

-i- Jevel of BFr l4Jm recorded for 

- ? the extraordinary 18-inonth- 

;; ; :» : period up; to f»e end. of 1978. 

Turaoy er -WBSi. BJV 24J25n 
■; “ for 1979, as attest BFir 16.9bn 

•;!-:; for -! the. .prprious 18 -month 
c' :pMlod,’ causel by a change in 
■ - f;‘FN T s report^® practice.: - ; - 
- • -FN bas d«lared an jtaCTeased - 

- i . >- i 1979, dlvideid: of BPr 190. pier ; 
’. " :* share, .as against the BFr 225 
A -: ;; per siiaLre;Jay-out for the mid- 

“ ■' 1977 r -to efi# 1978 period. ! 
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Sharp advance by Saab-Scania 


BY- WILQAM DUU-FORCE. NOMXC EDITOR, IN STOCKHOLM 


SAAB. GABS ihade a profit in 
1979 for the first time in several 
years. . With a record . year for 
.Scania trucks in both sales and 
earnihgs, the car division's per* 
foimance helped the Saab- 
Scania group to lift last year’s 
pre-tax earnings' to SKr 961m 
($214m) from SRr 530m in 197S. 

Group sales rose by 15 per 
cent to SKr 13.43bn, as reported 
in February, and the board pro- 
poses. to- raise the dividend to 
SKr 7- a share rfom SKr 4.56, 
after adjusting for last year's 
.new .share' issue and two-f or- 
one split. . *■ •. 

The Saab-Scani« shareholders' 
report- emphasises the financial 
consolidation the group achieved 
In 1979, - A total of SKr 520m 
was transferred to the untaxed 
reserves- against SKr' 131m in 
the previous year; 

The ratio of equity to total 


per cent through the SKr S13ro 
brought in by the new share 
issue and the transfers to the 
reserves. Group,- d?bt was .re- 
duced by. SKr : 584m, which also 
contributed to the decline from 
SKr 282m to SKr 209m in net 
financial charges. 

The f.harebolders’ report nr»es 
impravemenis in the cap .al 
structure of the subsidiary com- 
panies as well. During 1979 the 
.share capital of 46 subsidiaries 
was increased in total by 
SKr 516m, of which SKr 413m 
came from share: issues. 

The report gives no profit 
breakdown, so It is not possible 
to estimate the size of car 
earnings. But it must be 
assumed that Scania, tracks and 
busOs continued to contribute 
the lion’s share of earnings. 

Saab sold 81,875 cars last year, 
an advance of only 7 per cent, 
but the Introduction of the 


capital climbed from 3LS to 38 ' Saab 900 and turbo engines has 


increased profit margins. 
Car sales totalled SKr 3.Sbn. up 
by 17 per cent Improved 
productivity is also credited 
with a role in the better profit 
performance. 

Sales of Scania trucks and 
buses were up 26 per cent to- 
Sixr 5.8Sbn and earnings are re* 
ported to have kept pace with 
the sales advance- Turnover on 
the Volkswagen and Audi cars, 
for which Scania holds the 
Swedish agency, grew by 13 per 
cent to SKr 1.55bn. Eighty-one 
per cent of trucks and buses 
were sold abroad. In all 25,399 
vehicles were marketed, an 
advance of 20 per cent 

The aerospace division saw 
sales drop from SKr l.lbn to 
SKr 941m, but in January this 
year agreement was reached 
with Fairchild of the U.S. to 
develop a new 30-seat commuter 
aircraft. 


Pakhoed ends dividend drought 


Industrie 

Pirelli 

reduces 

losses 

By Rupert Cornwell In Rome 

INDUSTRIE PIRELLI. the 
Italian arm of the Dunlop 
Pirelli union, yesterday reported 
a reduced operating Jos? for 
1979 of Ll8.5bn f$20rn) com- 
pared to L28.6bn. It is now 
hoped that the group might re- 
turn to “ financial equilibrium ” 
during the current year. 

The deficit for 1979 reflects 
the continuing difficulties of the 
group's tyre sector, which under 
a restructuring plan now being 
pushed through will be split 
away from the rest of Industrie 
Pirelli's activities. 

The problem was worst for 
heavy vehicle tyres. Other 
activities, particularly the 
group’s cable division, were in 
the black last year. Cables 
achieved a 9 per cent volume 
increase, while Pirelli is heavily 
involved in a major telecom- 
munications network order 
from Libya. 

Sales of Industrie Pirelli rose 
last year by 25 per cent to 
around Ll.OOObn f$l.lbn), of 
which exports accounted for 30 
per cent. Investments totalled 
L60bn and depreciation 
amounted to L42.3bn. 

Under tbe^ reorganisation 
scheme approved last autumn by 
the Government, a consortium 
of banks will take up L40bn of 
a planned L85bn capital in- 
crease. Apart from the hiving 
off of the tyre sector, a further 
LlOObn of short term debts will 
be consolidated at a reduced 
rate of interest. 

During this year the measures 
should help reduce financial 
charges for the group, and thus 
push its overall accounts to- 
wards oalance. 

• Itaiirapianti, the engineering 
subsidiary of the state owned 
conglomerate Istituto per la 
Ricostruzione Industrial (IRI) 
reports a net profit of L10.8bn 
($12m) for 1979, on sales Of 
L512bn ($562m). 

The figures underline the 
contrast between Italimpianti 
itself and its parent, which 1 b 
losing around $4.5m per work- 
ing day as a result of its involve- 
ment in steel, shipbuilding and 
automobiles, through the 
deficit-ridden Alfa Romeo 
group. 

Ordere in hand at the end of 
2979 had risen to L2,0OQbn 
($2.2bn), reflecting the contract 
to build a steelworks at Tubarao 
in Brazil, and confirmation of 
the major steel project In Iran, 
a-; one stage thrown into 
jeopardy by the Iranian revolu- 
tion. 

The complex, valued at 
Ll^OObn (S1.35bn) will now be 
constructed at Ispahan. 



GENERAL MINING AND FINANCE 
CORPORATION LIMITED 

f Irtcorporafed in fiie Republic of South Africa ) 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 
(GENMiN BEARERS) 

Rights Offer of 30 Ordinary Shares of 40 cents each at 1,500 cents 
each ("the shares”) for every 100 ordinary shares held 

GENMIN are proceeding' with the rights offer as announced on 19 December 1979. Full 
details of the offer have been posted to ordinary shareholders and copies are available 
from the London office of the Company, the London Transfer Secretaries and Continental 
agents. 

COUPON No. Ill is the entitlement which enables holders of Share Warrants to Bearer 
to receive the offer. 

A listing and Acceptance Form must be completed and lodged, preferably by a stock- 
broker or banker, together with Coupon(s). No. Ill plus the necessary remittance if a 
Fully Paid Letter of Allocation is required. 

Payment A Bankers draft (drawn on a registered commercial bank in Johannesburg and 
payable in the .currency of the Republic of South Africa) marked H not negotiable ” and 
made in favour of “Senbank- — Genmin offer” in respect of the amount due must 
accompany either the Nil Paid Letter of Allocation or the Listing and Acceptance Form 
requesting a Fully Paid Letter of -Allocation. 

Full payment details regarding the use of Financial Rand and the provisions made for 
obtaining a bankers draft in South African currency will be attached to each Listing and 
Acceptance Form and to' each Letter of Allocation. 

Letters of Allocation will be issued by Hill Samuel Registrars Limited. 

Listing and Acceptance Forms can be obtained from: 

Hill Samuel Registrars Limited, 6 Green coat Place, London, SW1P IPL. 

Lloyds Bank International (France) Limited, 43 boulevard des Capudnes, 75061 Paris 
Cedes 02, France. 

Credit du Nord, 6 A 8 boulevard Haussmann, 75009 Paris, France. 

Credit Suisse, Paradeplat 2 8. 8021 Zurich, Switzerland. 

Swiss Bank Corporation, 1 Aeschenvorstadt, 4002 Basle, Switzerland. 

per pro GENERAL MINING AND FINANCE CORPORATION LIMITED 

L. J. Baines, 
London Secretary, 
Princes House, 
95 Gresham Street. 

3 April 1980 London EC2V TEN 




HUGH MACKAY 

AND COMBWY LIMITED 

Manufacturers of 'Durham' Carpets 


Results for the year ended 31st December 1979 


ic We do not compromise on 
quality. 

JcVJe can adapt to changing 
circumstances. 

■Jc Our strengths should 
permit us, with diligence, to 
weather the current storm. 

* Earnings per share 
increased. 

★ Dividend maintained. 

Ereeman’s Place, Durham City,DHl lSH, England 

Annua! General Meeting at Royal Coffnty Hotel, Durham, on 30th April 1980 at 12 noon. 



1979 

1978 


£000 

£000 

Sales -within UK 

8,088 

6,849 

overseas 

. 1,864- 

1^21 


9,952 

8,670 

Profit before tax 

535 . 

650 

Profit aftertax 

423 

379 

Earnings per share 

8,54p 

7.6Bp 

Dividend per share 

3.62p 

3.62p 

Dividend cover 

2.2 

2.4 
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BT CHARLES BATCHELOR IN AMSTERDAM 


;;V : \ By- Btg : Khindarfa . m.. Geneva - 

S' ,TSE' SMtiSS ifatidmtL Bank, the 
IV rtirantiaps central bank, reduced 
% 'its lt^es- on foreign' exchange 
-^ vdeal fo fa- ~ from SwFr 2.6bn • in f and • takin g' into 
2 : i9T&7o; :;SwFr Llbn last year. - s 
dnetf relative foreign exchange 
UC-i - . 

, bank, which is . partly 
T : - prirftely kwned' .and belongs 
~ ' Party, ter- 7 the "state, will distri-r 
•butt a dividend of .6 per cent, 
will hand over SwFr 5m tn 
Swisff treasury. . . ‘ ; - r 
alahee sheet- total fell from 
46.4btt.l0 SwFr 43 5 bn/ at 
i end of 1979 while monetary- 
fell -iy SwFr 4.6bh to 
Fr385btL 

Domestic credits by. the large 
rose' by 46.9 per- cent 
ainst '.an average ‘increase o£ 
i.5 per cent , for all banks/ 



PAKHOED . ; HOLDING, the 
Dutch, oil-handling, transport' 
and property group, increased 
profits substantially last year 
and ■ proposes resuming divt 
denda. - 

Net profit rose to Fl27J9m 
($ISrir) in 1979 from F1498, 000 
account the 
improved- prospects for the 
currentyear, the company plans 
to pay a . dividend of F12.10 per 
share. .Pakhoed last paid a 
tiradend- in 1976 when share- 
holders received FI4.20 in cash 
and shares. 

-Increased demand for tank 
storage facilities and -a rise in ■ 
rates led to an improvement in. 
the results of the Paktank Divi- 
sion..- The rise in demand for 
erode nil storage was marked.. 
In. -the UJ5. the result of the 
tank storage operations ' also 
improved, while Empak, the 
environmental technology divi- 


sion, made a larger contribution 
to profits. 

In contrast the transport and 
distribution division deterio- 
rated - further. Good results 
from shipbroking, air freight, 
specialised road transport and 
tank container operations were 
insufficient to compensate for 
the downturn elsewhere in the 
division. 

The real estate division 
suffered a setback due - to a 
decline, in house sales in the 
Netherlands.. 

• Retailing group Koninlijke 
Bijenkorf Beheer expects to 
maintain last year’s .result 
“ reasonably wall "in the current 
12 ..months, says the annual 
report. The worsening economic 
outlook however, means that 
prospects for an increase in 
consumer spending are very 
limited.” 

Net profits rose by 17 per cent 


in the year ended Januazy to 
FI 28.6m ($1.3m) on sales which 
were- 11 per cen thigher at 
FI 2A9bn. Operating profit was 
13 per cent up at FI 109.1m 
with the higher rate of net 
profit arising Largely from a 
lower tax charge. Profits per 
share eased to FJ 12.01 from 
FI 12.04 following a capital 
increase. 

The company’s second half 
result was adversely influenced 
by the sever ewinter and mild 
autumn, which depressed textile 
sales, and Christmas turnover 
was disappointing. Changes in 
the sales range and modernisa- 
tion work at several stores also 
depressed sales. ' 

KBB added 14 new outlets to 
its chain of keenly priced 
department stores last year, as 
well as thre enew do-it-yourself 
centres. It plans to start a new 
chain of home furnishing stores 
later this year or early in 1981. 


Ftffther mergers planned by Tor Line 


B? S/V3LUAM HALL, SHIPPWG CORfiSSPONOEHT 


'■ J Lh 


SWEDEN^. Tbr Line is raaster- 
. mfpding a. series of mergers 
which will result in the estab- 
lishment , Of- the biggest terry 
company m the. North $ea^.The 
moves"' are aimed ; at- reducing 
overcapacity and restoring 
, profitability. -• 

.. .Tor Line is .jointly owned by 
Sweden’s Salen and Traits- 
. atiantic shipping groups. It 
has already announced that it 
is merging Its .North Sea opera- 
.‘tions with Brostrom’s ;Swedish 
Llovd service- v . The new com- 

- pany, " wMch^ltega? ' operations . 
this' week, is -known - as Toy 

• Lloyd. .. •. . . ' .. 

-tn^ddition, -Tbr 'Lloyd is to 

- acquire Ml control of COden 
J.ihp, . which operates - .three.; 
ships. From mid-April It .will 
also ; take -, over the . Nortii -Sea 

■- ■container Berviee of S.ramik wm- 
q ?:.rrn|e.V = cbmhiiifldj 

;• gnNipwitihMdlearoundfiS per 
■ cent ^ the UKSwedidi - trade, 


• accounting for. roughly half the 
new group’s 2m" tons of annual 
traffic. ‘ - • 

. Competition on the UK- 
Sweden-. trades has been the 
: , fic^oest in 'tiie North Sea, ana 
most operators have been losing 
■money. Since 1975 Anglo- 
Swedish trade has grown by 
juk IS per cent while accord- 
. ing to Tor Line , estimates, ship- 
.prng capacity on the route has 
. doubled. ' Despite sharply rising 
fuel prices,- freight rates for 
l-2m metre trailers have not in- 
creased over the last three 
years:' 1 '. .' ’ >. 

Before the merger. Tor Line 
controlled, nine ships in the 
North Sea trade®. Brostroms 
and. Swedish Lloyd had two 
each, said Scania and Oden Line 
three. Under the new arrange- 
ments Tor Lloyd will] be aWe 
to dispose of a couple of ves- 
sels: while' still' maintaining ,the 
former service frequencies. 

Originally, Ttor Lloyfi was to 


have been owned 65 per cent by 
Tor Line and 35 per cent by. 
Brostroms. However, the part- 
ners in Oden Line have been 
.offered a 25 per cent stake and 
if this' is taken up. Tor Line's 
‘Interest will be reduced to 48.75 
per cent and Brostrom’s to 26.25 
per cent 

Tor Lloyd will have an annual 
turnover of SKr 400m, and with 
a headquarters staff of 135 will 
be based in Gothenburg. Mr. 
Martin Lundberg of Tor Line 
will become chairman of Tor 
Lloyd, and Sir. Leif Lindholm. 
also of Tor Line, will be 
managing director. 

Tor Uoyd has taken over 
Oden tine’s important contract 
with Volvo, the Swedish car 
manufacturer, and has signed 
a new 10-year contract which 
will be worth SKr 500m. 
Altogether,. Tor Lloyd, will, 
operate a total of 50 ferry sail- 
ings a week in the TTK/Sweden/ 
Denmark / Continent and 


Sweden/Contment trades. 

. Tor Lloyd has decided to 
utilise only one of Scania Con- 
tainer Lines’ three container 
service linking South Sweden 
and Denmar swith the Conti- 
nent and the UK 

Scania’s estimated turnover 
• in 1980 is SKr 35m and It is 
expected to carry . 20,000 
twenty foot equivalent units 
(TEUs). Scania was only 
formed a year ago when' it took 
over the North Sea operations 
of the old established Svea 
Line.' 

Scania was one of the very 
few companies to concentrate 
on a Pure container operation, 
as opposed to carrying con- 
tainers on the roll-on/roll-off 
terries. With rising fuel casts 
this is a cheaper form of trans- 
port. since a container ship, only 
burns eight tons of fuel a day 
compared with the 30 to 35 tons 
' a day for a ro-ro ship Of compar- 
able capacity. 
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OUR VISITING-CARD 





^Branches in: 
luDhabW - 
JAE, Cairo, 
Chicago, London, 

Los Angeles, 

New York, Sio Paulo, 
Singapore, Tokyo 


^Representative 

'offices to: 

Ankara, Athens, 
Beirut, Belgrade, 
Baffin DLD.R,., . 
Buenos Aires, Cairo, 
Caracas, 
Frankfurt/Main, 
Hong Kong, 

Kuala Lipnpur, 
Madrid, Mexico City, 
Moscow, Paris, 
Sydney, Tehran, 
Toronto, Warsaw. 



I Associated and 
' alHed banks and 
participations to: 
Africa: Cameroons, 
Chad, Congo, Gabon, 
Ivory Coast, Morocco, 
Senegal Togo, 
Tunisia, Zaire. 
America: Argentina, 
Bahamas, Brazil, 
Canada, Colombia, 
Mexico, Panama, 
Paraguay, Peru, 
Uruguay, USA, 
Venezuela. 

AsJm HongKbng, 
Indonesia, Korea. 
South, Malaysia, 
Pakistan, Phlfipptoss, 
Singapore, ThaDand. 
Europe: Belgium, 

France, 

Germany (FAJ* 


Great Britain, 
Luxambourg, Monaco, 
Spain, SwfeedandL 



Banca , , 
Gommercsai» 


338 Branches to Mf 
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R4publiqae Democratique et Populaire d’Algerie 

Societe Nationale des Materiaux 
deConstruction 



guaranteed by 

Banque Exterieure d’Algerie 



FF. 479 .000.000 
French Export Credit 

managed by 

Banque Worms 

Banque Intercontinentafe Arabe Union de Banques Arabes et 

Fran^aises U.B.A.F. 

Banque Francaise du Commerce Exterieur 


U.S. $ 40.000.000 

Medium Term Floating Rate Loan 

managed by 

Banque Worms 

Copenhagen Handelsbank The Arab Investment Company 
International S.A. (Luxembourg) A L U B A F Group 


provided by 


BANQUE COMMERCIALE POUR [.'EUROPE DU NORD — EUROBANK 
BANQUE INTERCONTINENTALE ARABE 
BANQUE WORMS 

CANADIAN IMPERIAL BANK OF COMMERCE f INTERNATIONAL) S A. 
COPENHAGEN HANDELSBANK INTERNATIONAL S .A. 

DEN NORSKE CREDITBANK 

MANUFACTURERS HANOVER— BANQUE NORDIQUE 

NORDF1NANZ-BANK ZURICH 

NORDIC ASIA BANK LIMITED 

THE ARAB INVESTMENT COMPANY 

UBAN — ARAB JAPANESE FINANCE LIMITED 

UNION DE BANQUES ARABES ET FRANCA IS ES — UBAF 

UNION MEDITERRANEENNE DE BANQUES 


AGENT 

Banque Worms 


Weekly net asset value 

on March 31 1980 

Tokyo Pacific Holdings N.V. 

U.S. $71.90 


r^-% Tokyo Pacific Holdings (Seaboard) N.V. 

1 3 U.S. $52.38 


Listed on the Amsterdam Stock Exchange 


Information; Pierson, Haldnng ft Pierson HV Herangracht 21 A 
Amsterdam. 


building society rates 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 
BUILDING SOCIETY 
RATES 


on offer to the public. 

For further details 
please ring 
01-248 8Q0Q,Extn. 266 
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Comalco in 

NZ$lbn 

smelter 


First-half earnings slip 
for Myer Emporium 


expansion 


BY JAMES FORTH IN SYDNEY 


By Roy Hudson in London and 
Dai Hayward in Wellington 


ONE OF the biggest aluminium 
smelting complexes in the 
world is planned In New Zealand 
by the international aluminium 
company Comalco. 

Comalco is seeking New 
Zealand Government approval 
for a NZSlbn (U.S^936m) 
project to build t\o new pot- 
lines. 

The intention is to extend 
the company’s Tiwai Point 
smelter' which at present has 
three pot lines. The eventual 
capacity of the smelter would 
be 228,000 tonnes a year. 

The project is the latest 
example of the current strategy 
of the_international aluminium 
producers to meet a looming 
shortage of metal in the 1980s 
by building big smelters near 
the world's few remaining 
sources of cheap power. 
Australia, New Zealand, and 
some other Pacific Basin loca- 
tions. are proving particularly 
attractive. 

The New Zealand project 
would use surplus electricity 
which the New Zealand Govern- 
ment has been offering at a 
cheap rate in a bid to attract 
overseas industry to New 
Zealand's South Island. 

Comalco is also prepared to 
establish three asociate indus- 
tries producing components and 
other projects and is forecasting 
a total work force of 6,000. 

Reynolds Internationa! has 
approached the New Zealand 
'Government with a proposal for 
a new smelter. Swiss Aluminium 
and a consortium of New 
Zealand companies have also 
put up a proposal. 

The new interest in basing 
large-scale smelter develop- 
ments on New Zealand’s South 
Island power is not expected 
to affect the aluminium smelter 
boom in Australia, where several 
of the major International pro- 
ducers arp going ahead with 
projects based upon cheap 
power from giant thermal power , 
stations. 


MYER EMPORIUM, Australia's 
largest department store 
retailer, has reported a 2.8 per 
cent dip in. profit for the 
January half year, but the 
directors said they were pleased 
with the result Group profit 
fell from A$23.3m to A$22.7m 
(OS$24fim) but the interim 
. dividend is held at 5 cents a 
j share and is covered by earn- 
ings of 12.2 cents a share com- 
pared with 12.6 cents in same 
previous period. 


The retail industry 'generally 
has been hit by sluggish con- 
sumer . demand and the Myer 
board believes the group has 
performed well in the circum- 
stances. Group sales actually 
rose by almost 11 per cent for 
the period, from A$607m to 
A$672m (US$721m). 

Mr,. Keith Rosenhaim, Myer’s 
chief executive, said the sales 
increase was the best the group 
had achieved for the first half 
in any of the last three years. 


He added that Myer had in- 
creased its sales in the non-food 
retail area (the market sector in 
which it specialises) by 4 per 
cent, Whereas the total Austra- 
lian market had declined over 
the'perjod. My'er’s market share 
rose from 42 per cent to 42 per 
cent but this was still well 
below the peak of 5J) per cent 
achieved in' the early 1970s. 
Mr. Rosenhaim said the group 
still had s long way to go in 
improving the return on sales. 


More bite for company watchdog 


BY OUR SYDNEY CORRESPONDENT 


THE PROPOSED new Aus- 
tralian corporate watchdog, the 
National Companies and Securi- 
ties Commission, is to be given 
additional teeth to control com- 
pany takeovers under revised 
plans. A Bill introduced into 
the Federal Parliament yester- 
day will give the NCSC the 
power to declare certain share 
purchases and conduct of other 
kinds “ unacceptable.” 

The NCSC WQuld have the 
power to declare that the Take- 
over Code proposed in the legis- 
lation applied to a person in a 
particular case. It would also 
be able to grant exemptions 
with or without conditions. The 
Commission is required to take 
note of certain guidelines in 
exercising any of these discre- 
tionary powers. 

The Commission would also 
be required to ensure that take- 
overs took place in an "efficient, 
competitive and informed 
market” 

New national takeover legisla- 
tion has been proposed for some 
time. Bills introduced yester- 
day contain some amendments 
of which the added rule-making 
power for the NCSC is the 
major one. A National Securi- 
ties Bill and a National Com- 
panies Act Bill were also intro- 


duced, to replace the present 
state acts. 

* * ★ 

THE DIRECTORS of Clifton 
Brick Holdings have received 
written notification from share- 
holders representing 41.66 per 
cent of the capital that they have 
M no intention" of accepting 
the cash takeover hid from 
Monier, the building products 
group. However, the Clifton 
board has delayed making a 
recommendation on the A$24.4m 
C U.S. ?26. 5m) offer until Monier 
sends out the formal documents, 
which cannot be before April 9. 

Clifton’s adviser, the merchant 
bank, Capel Court Corporation, 
has been instructed to under- 
take a detailed evaluation and 
assessment of Clifton Brick. The 


family of the late Sir William 
Angliss have a major stake in 
Clifton and make up the bulk 
of the shareholders' who have 
rejected the bid. 

Clifton directors also said 
that they had been informed 
that a private investment com- 
pany, Investors Pty, which holds 
dose to 12 per cent of Clifton, 
had purchased small holdings in 
Clifton, on January 25 at 
A$L05 and March 20 at AS120. 
in the normal course of its in- 
vestment business, and would 
continue tD do so. The Angliss 
family controls Investors Pty. 
Moreover. Mr. Adrian Gibson, 
the chairman of Clifton, is a 
member of the Angliss family. 
and is aJc/i chairman of In- 
vestors. 
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TATYO FISHERY 
major fishing and 

ipg company, suffe 
operating profits of 
to Y435hn-'($17.1m) 
to January. Net pr 
however! little 
n.05bn. •' 

Sales of the company; which 
is active overseas wita 80 Jpiit- 
ventures, advanced to ?576.55bn 
(82.27bn), a 14.3 per cent rise 
over a year earlier. This way 
dye to the expansion^ of dmn-’ 
estic and overseas purchases of 
fish, which made, up fyr the'- 
decline in Taiyo’s own catch. 
However,- the increase In im- 
ports did not ... favour profits . 
because- of its extremey low 
profitability. 

In addition, the YlStirn ©f 
fish imports brought YSan of^ 
exchange losses and a ft. per- 
cent fuel cost rise cut pro fix: by 
Y2.5bn. C J-- 

With the yen’s deprecifioa 
and rising fuel costs, operittng 
profits for the current yeai. ire 
expected to fall by S per aent 
to Y4bn, on sales up by 8 pep 
cent to Y820bn. - 


Downturn at • 
Asia Insur an ce : 


By Our Hong Kong 
Correspondent . - 

ASIA INSURANCE Company,,* 
Hong Kong-based composite 
insurance group has announced 
net profits - for 1979 of 
HK$14_tm (US$2L8xn) — a drop 
of HK$4.25m, or 23 per cent ra- 
the previous year. 


Marginal gain at 
Swire Pacific 


BY ANTHONY ROWLEY IN HONG KONG 


SWIRE PACIFIC, the diversi- 
fied group based in Hong Kong 
and a subsidiary of the John 
Swire organisation, has 

announced net profits for 1979 
of HKS325.7m (USSfl3.9m)— 
marginally ahead of the 

HK$325.28m of 1978. 


This announcement appears as a matter of record only . 
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Although Swire Pacific had 
forecast at the interim stage — 
when net profits were 27 per 
cent ahead at HK$275.3m— -that 
growth would slow down in the 
second half, analysts here found 
the results for 1979 “ extremely 
disappointing.” 

The company said that the 
principal factor behind the 
slower than expected profits 
growth was the adverse effect 
of higher fuel prices and the 
effect of a weaker Japanese yen 
on the earnings of Cathay 
Pacific Airways. Swire Pacific 
has a 60 per cent stake in the 
Hong Kong-based carrier. 

Cathay Pacific, apart from its 
interests in airlines — it also has 
a 60 per cent stake in Hong 
Kong Airways and a similar 
size stake in Swire Aviation — 
is a diversified bolding company 
with interests in trading, hotels, 
engineering, ship repairing, off- 
shore services, salvage, towage 
and soft drinks. 


The Hong Kong stock market 
had been expecting a full year 
profit of around HK$3S0m from 
Swire Pacific. Second-half earn- 
ings were some 25 per cent 
below those achieved in the 
second half of 1978. 

Swire Pacific has, however, 
met its interim forecast of pay- 
ing final dividends at least 
double the interim payout on 
the “ A ” shares. A final divi- 
dend of 34 cents a share is 
recommended — exactly double 
the interim and slightly ahead 
of the 1978 final dividend of 33 
cents. This makes a total for 
the year of 51 cents against 45 
cents. On the “ B ” shares, the 
recommended final dividend is 
6.8 cents — again double the 
interim payout — and ahead of 
1978’s final of 6.6 cents. This 
makes a total for the year of 
10 J2 cents against 9 cents. 


Recovery 
for Kulim 
Malaysia 


By Wong Sulong in Kuala Lumpur 


KULIM MALAYSIA, the plan- 
tation group, made a strong 
recovery from the drought of 
1978. to record a pre-tax profit 
of 17ra ringgit (S7.3m) for 1979 
representing a 124 per cent 
improvement. With a lower tax 
change, the group’s net earnings 
came to 10m ringgit compared 
with 4.1m ringgitt for 1978. 

The pre-tax profit was in line 
with projections of “not less 
than 17m ringgit " forecast when 
the group made a one-for-five 
rights issue last August 
The group’s output showed a 
major improvement over the 
previous year. Palm oil produc- 
tion from its own estates rage 
from 22,400 tonnes to 32,300 
tonnes, while palm kernel rose 
from 4.500 tonnes to 7300 
tonnes. Output and purchases of 
rubber however fell from 8.7m 
kilos to 7 -3m kilos. Prices of 
palm oil were 10 per cent better 
than anticipated, while rubber 
prices averaged 20 per cent 
higher. 

The group Is paying a 14 per 
cent final dividend making 24 
per cent for the year, compared 
with 23 per cent previously. 
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THE POUND SPOT AND FORWARD 


April 2 


Day's 

Spread 


(Swo 


One month 


% 

P-a. 


Three 

months 


AS : ERRATIC 
Start s 1 


Elsewhere tide D-mark require d 


considerable rapport withto the 

.... . EMS as did tte Belgian franc, 

toe dollar finished with both currencies quoted 
levels," [t dose to their . maximum per- 
during the mitted divergence against the 
further strongest currency within the 
?R/rises -3Cr. e.5.- prin»- ^ates to i - J^stem, the .French franc. " 

(^■r«ord .2ft : per cent. Daring the _ • ' •_ • • 

'rooming . the.' \LS. nnlt was weH _D'MABK-~Weaker witoto the 

European lonelaiy System lafl 
against the' dollar following 
expectations of a. continuing 
. balance of payments deficit In 
Germany, and effects of antt- 
inflation measures and higher 
Interest rates in -the U.S^— There 
was no . intervention • by the 
Bundesbank at yesterday's fixing 
in Frankfurt, when the dollar 
was. fixed at. DM 1.9664, down 
from Tuesday's level of 
DM13770. .Trading tended to 
diminish ahead of the Easter 


U.S. 2.1410-2.1610 2.1545-2.1555 0.13-0 J3c ills 
Canada £5Ga-Z5 810 2.5B40-£H» 0.40-0 JO pm 

Nethlnd. '4.5B-4.63 

Balgium 87.36-87.96 


% 

P-B. 



ft^k Weekendi /However the prime 
- ^-.‘.- frale xises prompted a renewed 

^‘ a demand/, for-' the dollar and 

, * r - -h js';*! Warainst iheT>mark It. finished at 
-r t'.' 1 -- i^DM1^510, down from Tuesday’s 

* k ■ r ■ ‘hr c F 'i if-leroT of DM U9705, but above 

i.i /, -5c^te lowest level- of the day- of 
3;a ^..'i:*v h -~ Similarly" against the "Swiss 


-1.00 0.65-0.75dte —1.30 
I.w 1.4S-1 js pm 2A* 
4.5844.594 3-2c pm 6 43 8-7 pm flj£B 

67.40-67.50 10c pm-par 0.69 21-11 pm 0.95 

Danmark 13.0S-t3.1S T3.11Vt3.12V WrWiore dia -1.89 74*94 dis -2.57 

Inland 1.7 780-7.1235 1.1216-7.1226 0.0 4p pm-par OJl 0.16-4.10 pm 0.48 

W. 6«r. 4.194-4.234 4.20V4J14 34-24p*pm 8.91 8V-74 pm 7.84 

Portugal 110.40-111.20 11020*111.10 15-30c di* -2,43 70-SSdls -ZS7 

Spain 157 JO-157. 85 1S7.70-157.90 70-1 20c Urn -7-23 210-220 dis -5.45 

fury 1J31-1JS7 1.952-1.353 par-2 lira dis -0.61 4V6* dis -1.18 

Norway 11.14-11.21 11.194-11-204 4V34«»pm 4.02 10V9pm 3.44 

Franca 9.68-8.76 9.68V9.69V 44-34c P m 4.64 104-34 pm 4.13 

Swaden 9.64-9.70 9.SSV-9J9ti 4-3ora pm 4.33 114*104 pm 4.44 

Japan 548-S36 5534-ES44 2.10-1.70y pm 4.11 4.35-3.95 pm 3.00 

Auatrla 30.06*30.35 30.0M0.13 20-17grO pm 7J7 60-53 pm 7.51 

Switt, 3J8V4.0Z>, 3.39-4.00 4V3Scpm 11.64 114*104 pm U. 01 

Belgian rata i a for convartiWa francs. financial franc <9.70.86.80. 

Sin-month forward dollar 1.10-1. 20c dia, 12-mnmh 0.70-0.SQc dis. 

THE DOLLAR SPOT AND FORWARD 


April 2 


Day's 

spread 


Cla 


One month 


% Three % 

p.a. month* p.a. 



P*. ‘-a**} 

-rev, I 

. - •2*' ■« 
v. : 

t'-Shr. -1 =: Vt* trade weighted 
•“’■ 'X -t Sterlme was s 


behest level, since September 
1977, and compared with Tues- 
..^.day’s .close of Y254.4, On Bank 
"" "’^-.tpf'EPglahA figures, the dollar’s 
weighted ’index fell to 





Ha" ! 

Li# 15 


■ Sterling, was generally firmer, 
and its tradd weighted index 
rose to 72.7 from 723. Against 
the dollar it opened at SB J5 and 
fell to a ’low during the morning 
of 52.1410. By .noon -it had 
recovered, to 52,1450, and as the 
dollar came bn offer, so sterling 
rose to a best level of 52.1610. 
But with the dollar’s recovery 
r it-.feJL back -te.- close; at 52.1545- 
'S2a555. stiU : showing a rise of 
L25c from Tuesday, However 
f'sterUng. failed to show any 
r '"appreciable gains against major 
? European currencies, which 
"tended - to suggest that the 
dollar’s late ' rise -was not 
-reflected fully in the Bank of 
;Epglan(Ts; currency indices^ ; 


eased to DM43.385 per FFr 100 
from DM 43.40." Sterling, however, 
continued to improve, being 
fixed at DM422" compared with 
DH4J2170" on Tuesday. 

BE GIAN FRANC — Normally 
weak - within the EMS, but 
continued central bank Interval* 
Him and record Interest rates 
have lifted the franc well above 
its lowest permitted level within 
the system— The Belgian franc 
recorded mixed changes in 
Brussels yesterday, declining 
against its' EMS partners, hut 
Improving against sterling and 
the -US.- dollar. The dollar fell ' 
to BFr‘31.5025 "from BFr 31.68 
-and sterling was lower ' at 
BFr 67.68 compared with 
BFr 67.645. On the other hand 
the D-mark rose to BFrl6.0327i 
from BFr 16.0305, and the Danish 
krone was higher at BFr 5.169 
against BFr 5.1605. 
f : • • • 


UKt 

IraUndf 

Canada 

Nothlnd. 

Balgium 

Danmark 

W. Gar. 

Portugal 

Spain 

luly 

Norway 

Franco 

Swaden 

Japan , 

Austria 

Swit*. 


2.1410-2.1810 
1.9130-1 .3210 
1.1900-1.1999 

2.1270-2.1620 

31^9*31.64 
6.0675-6-1 060 
1 .9450-1.9735 
51^58-61.60 
73.10-73.50 
905.76-911. GO 
5.1960-5 JJ1 20 
4.6070-4.5270 
4.4950-4.6000 
266.00-257.60 
1333-14.06 
1.8460-1.8720 


2.1545-2.1 5K 
1.3200-1^210 
1.1900-1.1903 037-0^44 pm 
2.1270-2.1290. 1JW-1 J33c pm 


0.13-0.23C dm “1.00 0.<S-0.75dis -1^0 
0.06c pm-O.OS dis — par-0. 10 dis —0.10 
3.57 1.12-1.02 pm 3.59 
7.97 4JJS-4.19 pm 7.87 
31.29*31.31 7-Scpm 231 20-18 pm 2.31 

6.0S75-6.0690 0JZ5-0.75ora dia -0.99 2-00-2.50dls -1.48 
1.8605-1. 3515 1.63-1. 53 pf pm 9.72 4.45-43B pm 9.02 
5l.3fM51.48 . Ec pm-10 dis -0^8 20pm-30dU -039 
73.10-73.15 30-5Bc dis - 6.97 75-88 dis -4.65 

9U5 .76-906.50 1 lira pm-psr 0.68 1 pm-par a 22 
6.1960-5.1980 2.00-1. 50a r« pm 4.04 6.10-5.60 pm 4.50 
4.50804,5120 2.15-2-DOc pm 5.55 BJ5-5.95 pm 6.44 
4.48654.4880 2.2D-2.00oro pm 5. BO 6.50-6.30 pm 5.09 

268.95-257.05 1.05-0.S0ypm 4.55 2.65-Z.50 pm 4.01 

13.93-13^4 1040-9.60 gro pm 8^7 32. 50-30. 00pm 8.33 

1.8520-1.8530 2.01-1.S3C pm tZ.76 6.71 -5.63 pm 12JM 


t UK and Ireland ara quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 


April 1 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starling 

17 

0.580019 

0.600008 

U-S. 8.. 

13 

IL24Q08 

1.28132 

Canadian 8... 

14 

1.48425 

1.53579 

Austria Sch— 

9*4 

17.5099 

18.0794 

Belgian F. — 

14 

39.280?. 

40.6050 

Danish K 

13 

7.60293 

7.B6473 

D Mark 

7 

2.45164 

2.53547 


9lp 

2.67795 

2.76895 

French Fr. ... 

91* 

5.64794 

5.84025 

Lira 

15 

1130.96 

1168.50 

Yan..„ 

9 

510.640 

324.686 

Norwgn. Kr... 

9 

6.48314 

6.69360 


8 

91.0281 

94.2537 

Swedish Kr... 

10 

5.60033 

5.80245 

SMrta Fr„ 

3 

2.32029 

2.40503 
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Bank of 
England 
Index 


Morgan 
Guaranty 
Changes % 


Starling 

U.S. dollar 

Canadian dollar,... 
Austrian eohlllingJ 

Belgian franc. 

Danish kroner..... 
Deutsche mark~. 

Swiss franc — 

Guilder 

Franoti franc i 

Ura 

Yen 1 


72.7 

91.6 
81.1 

150.2 

118.5 

104.4 

150.7 

187.0 

124.1 
9B.5 

52.7 
114.0 


-32.4 
-2.4 
—17.6 
■+223 
+ 13.0 
- 6.0 
+42.3 
+ 72.1 
+ 19.3 
—6.4 
—50.8 
+ 13.0 


Based on trade weighted change* from 
Washington agreement December, 1971 
(Bank of England hrdex=»100). 


OTHER CURRENCIES 


eMs European curmncy unit rates 

Currency . .% change- 
ECU amoaiB . Iran . % change 

. eentraf dgabtet ECU' ' 'centre! edjuetsd for Divergence 
rates . April 2 rate divergence Emit % 


April- 8 


Argentina Peso ... 
Australia Dollar.. 
Brazil Cruzeiro...., 
Finland Markka..:} 


374641766 
2.0060-2.0 10d 

99.90-100.90) 
B.36-8.3& 


40.5974 +2.03 +0-96 ±1^3 

7^7628 +137 - +0JW - ±1.64 

253249 +2.03 ; - -+0.96 ±1.125 

5JQ378 . —0.23 • -TJO . - ±1J6B7- 

-Z78645 '+0J3 - -024 ±1.612 

OJB74368 : +0.92 -0.16 ±1.668 . 

» ...... ... - 7172.69; - . . +130 " +0.74 ' ±4J» 

Changes "are for ECU/, tferefore poaltjya change denotes a, 
wfook currency. -AdsnKmeni c/rlculated by Bnsnoial Times, • 


'Belgian Franc 39.7887 
Danish Krone . 7J233B 

^German D-Mark ' - -246206 
■FraricK ‘Franc ... 5.84700 

‘Dutch' Guilder. ; 2.74362 

'Irish Purit . . 0.668201 

Italian .Ura - Tl 57.79 


Greek Drachma J 90.172-92^98] 
Hong Kong Dollar 10.94-10.96 ‘ 

Iran Rlal_.^ n/a 

Kuwait DinarlKD) 0.508+1.599 
Luxe mboQ rg 'Fro. 67.40-67.50 
Malaysia Dollar... 4.9725-4.9825; 
Naur Zeeland Dir. 2.3015-2.5065 
- Saudi Arab, Riyal« 7.09-7.19 , 
■Singapore Dollar. 4.g5004.9B0(M 
Sth, African Rand 1.7445-4. 74 55| 
U A.E. Dirham-... 7^6-8.06 


1744-1753 
0^32541.93301 
46.60 46.80 
3.921SS,9B3Si 
41.50-41.70 
6J)770-5,0810j 
nra 

0.2768-0 Ji 759] 
31-29-31.31 
9^080.23110 
1.0695-1.0705 
2,3300-3^320 
2^975-2.3005 
0^0954X8100 
3. 7370-3. 


Austria. 

■Belgium 

Denmark 

Franca- — .... 

Germany.. 

Italy... 

Japan 

Netherlands. . 

Norwqy. ... 

Portugal 

Spain - 

Sweden 

Switzerland... 
United States. 
7390| Yugoslavia..... 


S 

Note Rates 


29.96-30.20 
89.40-70.00 
13.02-13.08 
9.64-0.70 
4.19-4.22 
1915.1970 
563-558 
4.5&4.61 
11.12-11.19 
1071|-109lg 
158S«-15B9 4 
9,60-9.66 
5.98 lg -4,0 lit 
8.1475-2.1565 
504-525* 


Rata ghran for Argenthrs is fraa rata. 


EXCHANGE CROS^ RAfES 


?EURO-CURRENC^ ^ INTEREST RATES 

’ "The following nominal nnas -ware^ quoted tor London dollar certificates . ol‘ deposit: ana-month 1BR5-18J5 .par cane three- months 19.05-19.15 par cent; six 
?month*' 18.85-18.96 par ceyr^ ohe. jresr 17:40-17^0 per cent. 


r -Longjiarm. Euro dollar -two ysera 1!?«-16>i par cent; three years 15V15\ par cant: lour years 15V15*. par bent: five yoara 14V15 1 * par carve nominal closing rates. 
.Short-term rates are . trad for. swWnfl, U.S.- cMlafa, Canadian dallara and Japanese yan:- others two. days’ nodes. Asian reus are dosing rates In Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


Dutch rates firm Quiet trading 


ink ® 11 


: ^-.Intervehtioia to- support' .the: 
guilder against 4be doJlar by the 
;Dutdi .central bianfcv in- the 
foreign esdraage market, -has J 
‘Ved to a tightening of iiqtridity- 
;tn - the- ^Am^terd»n money 
. : roasckeL Xxv common with sevexat 
■ otber central banks, including 
-the . German - Bundesbank, ... the 
•iDuteh • authorities' have -Iirt«F- 
Avened hBhvily. to "m attempt to 
■*tem thtf ddhert: advance, and - 
• this’ phis, ^fie : maturing ■ -of 
In cuireney: swaps, said : 
J a pre-Easter rise 5n the domestic 
‘•note circulation, has pushed up 
’ interest rates. Market liquidity. 

. k controlled by the authorities 
through quota system, and - 
■imder^ nonoai co motions the. 
"banks’ "woffid be " well placed 
"having 1 used- only: 21 per cent. of 
. the ptesen,t -quota in slightly leas - 
. fhan ball “ffie set period of Gie 
"faciHty. flondBfons.. have, been 
; compticated .-by : *ti» strength of ' 
toe. dollar. however, while at the 
“same tone the Dutch Treasury 
I may he -forced 3p-,toke -Steps to 
■-avoid: ^a cash sfawtage for ihe 
authorities by . drawing on 
central bank funds or Issuing: 
Treasury bills. - : . - 
On the otherhand the situation 
should , be relieved around the 
middle of the month when pay- 
ments of FI Ibn are due on tile 
latest Government bond issue. • 
In r Amstedam : ' yesterday. 
Interest rates rose by about t 
per . cent with call money at 
lOHOf per cent, compared with 
10|-10} per cent 
In Frankfurt iirterest rates 
were -finn, and call money was 
quoted at 9XMJS0 per cert, 
compared with 9.00-&20 per 
cent ■ '.’■ : 


. In Paris rates continued to 
ease, with call money falling to 
■12i per cent from 121' per cent 
. ..-. to Tokyo the Bank of Japan 
announced increases in officially 
controlled - bank deposit- rates 
from April 14, following the 
recent rise In toe central bank 
discount rate to 9 per cent 
Hites on three-month deposits 
wDl go up to 6 per ■ cent from 
5- per - cant; one-year deposits 
will; rise' 7} per cent from 7 
per : cent; and ordinary demand 
deposits will increase to 3J per 
cent from 21 per cent • 


UK MONEY MARKET. 


Trading was -very subdued in 
lie London bullion market yes- 
terday ahead of the Easter week- 
end,, and gold finished at. '$493- 
$504, a fall of just $2 an ounce 
from Tuesday. Trading for most 
of the day took place around the 
$500 level. However after the 
close of business in London, news 
of further rises in UA. prime 
rates to a record 20 per. cent saw 
the metal weaken" somewhat, and 
in New York it liras quoted at 
$492. 

In Paris the 12}. kilo bar was 


fixed at FFr 73,250 per kilo 
($503.37 per ounce) compared 
with FFr 73^50 ($503.49) in the 
morning and FFr 73,000 ($4B&52) 
on Tuesday afternoon. 

In Frankfurt the 12f kilo bar 
was fixed at mi 31,775 per kilo 
($502.97 per ounce) against DM 
32.000 ($504.66) previously. The 
metal was quoted at $499^05. at 
the dose, hardly changed from 
Tuesday's figure of $501-506. 

In Zurich gold finished at $497- 
504, compared with $493-500 pre- 
viously. 


. April 2 


April! 


Gold Bullion (tin* ounoa) 



CIom 1*498-504 

Opening *498-504 . 

Homing fixing — *498 
Afternoon fixing 8500.50 


(£23034-23354) 
US* -234*4) 


.027; 

.143) 



■■ Ban 1 * 1 «t F M gten d M inimum 
■ Lending Rate 17 per cent 
(since November 15, 1979) 

- Dayt-o-day credit was to short 
. supply in the London money 
market yesterday, and the 
.airliiorities gave very large 
assistance by . buying a small 
amount Treasury bills from 
ti» discount houses, and a small 
number of local authority bills 
for resale - to the market at a 
fixed future date. Ibe Bank of 
England also purchased a 
moderate amount Of eligible 
'bank biJJs for resale, and lent a 
moderate amount overnight at 
BEnlmnm Lending Rate, to two 

LONDON MONEY RATES 


Krugerrand — 
Maple leaf ....... — 

New Sovereigns 

King Seva 

Victoria Sow. ; 

French 20a..... 

50 pesos Mexico 

100 Cor. Austria- 

520 Eagfee 

810 Eaglaa 

SS Eagles. 


8513-518 

S505-51S 

8128-131 

8148-151 

#148-151 

124-129 


(£232 

Gold Coins 

(£238-841) 

(£24-239) 

(£5914-605,) 

(£68-71) 

(£58-72) 


•500.506 

•500-506 

8501J50 

1*509.50 


*517-522 
6510820 
*128-131 
141-140 
241-148 
1 184,23 
*620-635 
849 5- 90S 
*605-515 


(£234.950) 

(£237.973) 

(£324w»50> 

(£237.978) 


(224Hb - 244 la) 
(£238-243) 
(£593,-6114) 
(£ 66 - 68 ) 


or three houses. 

Banks brought forward 

moderate surplus balances,, and 
there was a moderate surplus of 
Government disbursements over 
revenue payments to the 

Exchequer. 

These factors were outweighed 
by the resale to ti* market of a 
large number of bank bills and 
local authority bills, a s m aH net 
take up of Treasury bills, a small 
rise in the note circulation, and 


settlement of gilt edged pur- 
chases. 

Discount bouses paid 17 per 
cent for secured call loans at the 
start, but (dosing balances were 
taken at arnnnd 15 per cent 

In the interbank, market over- 
night loans opened at 18-181 per 
contend eased to 17-171 per cent 
at lunch, before falling sharply 
to 8-10 per cent at the close. 

Bates in the table below are 
nominal in some eases. 


27 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO FES5IONAL ADVICE' BEFORE- ENTERING INTO COimTTMENTS 


Private Companies 

Providing equity finance for unquoted companies and 
cash for their shareholders has been our business for 
nearly 50 years. 

If you are exploring ways of raising finance for your 
company or its shareholders, telephone David Wills 
on 01-248 3999. 

I CHARTERHOUSE 

Charterhouse Development Limited, TPatemoster Row; St Pauls, London EC4M 7DH 
A member of The Charterhouse Group. 


INVESTMENTS IN AMERICAN 
AGRICULTURAL UNO 

We provide a complete service 
for managed inbestments in 
American agricultural land for 
the overseas and land investor. 
Willoughby Management Co. 
246 E. Sycamore Street 
Columbus, Ohio 43206 
614*221 0196 


UM1ITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHS 

EXPRESS CO. REGISTRATIONS LTD. 
_ Epworth House. 

25-35 City Road, London, EC1. 
01-628 5434/5, 7361. 3938. 


M, S9S BM E UTaB WITH PROVEN SOFT- 

7^ft“^ c .ns^ar&a , is!s- 

Bucks. <0231 3) 39248183323. 


► Apriia. V;.V 

Pound St e'rling 

U.S. Dollar 

Deutaphemlc 

Japan's* Yon 

FrenchFrane 

Swia» Franc 

DutchGiilfo* 

Italian Lira 

Canada Dollar 

Belgian Franc 

^ound Starting 
•U.3. Dollar; " 

i 1. 

0j46* ; 

■ a.155." 

i. ' - :.,. 

. 4 joe 
L952 

654.0 

257.1 

0.688 ' 
. 4.495 

. 5.999 
1J354 

4.590 

1U30 

1995. 

906.0 

2.669 

1.190 

67.46 

3130 

^foutachemark . ^ 
-Japanese Yed.1,000 - 


afiia- 

- 3.890. 

" T. * 

7.595 

131.7 

1000. 

-2302 

17.49 

0.949 
' 7.811 

1.091 484.1 

erjtas . 3524. 

0.610 

4.829 

16.03 

1218 «vy 

'French Franc ID 
[swim F ranc 

' ioSao: ; 

2.22& 

- 0-.63B/' 

4.343 

...LOSS 

6TL9 
. ' 138.7 

10. 

-.JL425 

4.124 

i.: 

4.738 

1.149- 

2015. 
488.7 . 

2.647 
- 0.642 

89.63' 

16J88 

.Jtaliarr Lira, 1,000 - 

. . o.6ia 

L104f 

* 2.155 

^D.7 

283.7 

4362 

2.048 

^ ■ ' 

, ■ 2361 

426.4 j . 0.559 
1000. I 1.313 - 

14.69 

34.56 

[Canadian Doliair 1 
^Bet lan- Franc ICO. • 

-0.390 " 

0,840 
. 3.195 

. 1.641 
' 6.238 _ 

218.0 
.. eau . 

3.778 
. ' 1436. 

'-1.838- 1 1.790 761.4 j 1. 

- 6.923 1 . 6-805 2895. 1 3.802 

26.30 

100. 


* Aprils.;; . 

; --Sterling 

:U.S.pbllar 

Canadian . 
Dollar 

Dutch Guilder 

Swiss Franc 

Went German 
Mark 

French Franc 

Italian Ura 

Asian* 

Japanese Yen 

fthort term..^'.. 
-7 days' notice. 

►Montfr... 

,'Threa months...'.. 

,Sh t months 

■Ona year.— .— -,i; 

‘ - 18-184 
T85b-18J* 

" 184-18 la 
'-18 Js-183 4 : 

' '.3838-185* 
171g-175» j 

• • 18-184 
. .1836 -1858 
19 194 

am 

84-94 
- 84-94 
144:154. 
154-154. 
154S-1B5*. . 
• 15-1*4 

104-104 
104-11 - 
104-11 
114-1 n* 
114-124 
124-124 

24-24 
34-34 - 

6- 6i a 

7- 71, ' 

84*4 • 

. 94:94 
9A-94. 

» 
lDSa-104 . 

124-124 

124-124 

sta 3 

144-144 

1456-147, 

12-14 

144-174 

184-194 

19-20 

19-194 

19-20 

184-187, 

187,-19 

194-194 

IStiSJt 

174-177, 

12-124 

124-124 

14-144 

16-154 

147,-15 r 

134-134 


MONEY RATES 


NEW YORK 

Prune. Rate 

Fed.. Funds 

Treasury Bids (1£woefck»» 
Treasary Bids (2S>wmJc)..... 


GERMANY- 
Discount Rat* ... 
Overnight Beta 
Ona jnontb — ... 
•ftra*- non the 
S»x months 




AprILS 

19449.' ' "®° 

Sterling 
Dertifioata 
of deposit 

Local 

interbank = Authority 
: deposits 

Local Auth 
uegotfabfa 
bonds 

Finance 

House 

Deposits 

jDisoount 
Company, market 
Deposit* ! deposits 

Treasury 

niit« 

Biglbla 
Bank 
Bills • 

Fine 

Trade 

Bills* 

iSraJ 8 . - Ovem»ht..„^ 

JtS . 2 days notice- 

14.14 T daysor^— 

7-days notice- 
■ - Cna month — 

7 Two months— 

935 Thraa months. 

&30 six months—.. 

iai5 Nine months... 

•«J0 One Year 

Two years. — 

IB4-16A 

I84-IB& 

LB4-18* 

toTk-lZ» 

seat 

8-184 1 ' — 

- [ 184-184 

174-184 > 1&4-184 
184-184 . 184-184 
184*184 1 - 

1 *17-174 174-174 
_ ■ 1 6tg-174 

J9lg*194 

lOiflBSs 

19-184 

177,-174 

18-177, 

174-174 

184 

184 

185* 

184 

184 

181, 

174 

174-18 

18*184 

184-184 

184*184 

184 

184 

15-17 

167847 

164 

164 

184 

16dhl64 

.'St. 

18 

174-173 

174 - 17 » 

164 

184 
184 
• 181 , 
174 


FRANCE 

Discount Rata ... 
Overnight Rata 
Dee month- ..... 

Three months • 
.^aurithr — . 


S3 

12.26 - ' 
11475 
73J062S 
■H312S 


.8111* Discount, (threa- month); IS-*!® 


Local atithoride. and' finance house* seven day*' notice, other* seven ^y« fixed. -Lorvg-tenn local ainhnrity morteage 
three yaef'e llPe-W P«f cent: four yvera pw cane five years Ifi par cent. ©Bank bill raws in 

2bS rate* fci pEpajW. Buying mas for four-month bank bHls 17fc-17*a per cant: four-month trade MHs 

. l7>t ^tS£aia tailing raw far one-moiMft' Tmiawy Mia IB par owe two-month 16*srt6V per earn; three-month* 
i«3^4^Mr*cant; ApproiSmstB eeHIng retas for on*-w>n*h benk bill* m*17% per -gaff; .two-roemhe fB,-TT“u par 
■ : iS-5reS^tha 17V1^! V* wnu onMnonth trade bills par eenc two-mtxnhs' W por cant: and tbwYwnth* 

1 ^n^nM n nau*e* Braa Retaa (pufaiiehod ^.#!?. Ffosrrcr. Hguaaa Asao&tion) 18 par earn tmm April 1. 1Sj». Oearlng 
: fl*iirDS2at ^^•fV?urS«"'sw™ dera’ mHc* 18 per cent, during Bank Raw far lending. 17 per cent. Treasury 
Billc: Ava«BO tender- rates of discount 16.2838 per- cent. 



A, a resnlt of the recent activity in the gold market many 

hMMMM, ■ ft wli limit ar iiml 

HBeS&nnpe here tbe proven aM&tr Meat pattern aD other 
ihanidMintheMi 

Tet enccerofiil In v ra t inuu is only pon&le Through the 
continual apphcHon of spcciaHtf knondedge, our zenln apeak 
ftfl toddwi 

VfcvrowMbcpIcaeedtBaaidyononroo mp rAcnaivolaochnre 
free ofchme and i^hoat oN^pmon. 

W l .fcM4^> r «TO»wMnw»Kpw M«wim«.«»S ,am|M .| pnilimpe an 

M i un i mi , op to the inianfe market trends, details of trar complete 

m» iltetinz<^ertiM and o or pott fo So management tcrrice. 

Write to ne at Iktk Holfings timfaed, 'Christmas Steps,' 
Bristol BS1 5BS, ortelcpbane «ti220«2/28M3. 

Urch Holdings Ltd. 

The Fine Stamp Investment Service* 


CREDIT & RNANGE 
SERVICES FOR EXPORTERS 

Obtain details of our 

Factoring and Invoice WBUTIMIT FACTORS 1HL 

-JT 5 * . Breed, Place, Hastings TN343DG 

Discounting services Concaa:S.£RnchTeL:0424430824. 

London 01-6381 301. " " ^Telephone: Leeds 0532 444578. 

Binninglnm 021-454 7962. M a n c hes ter 061*236 9777. 

Newcastle 0632 614545. Nottingham 0602598821. 



SHEET METAL PRODUCTS 

IF YOUR PRODUCT IS MADE FROM SHEET METAL, WE 
CAN HELP MAKE IT FAR QUICKER AND FAR CHEAPER . . . 

• NEW FULLY COMPUTERISED COMPONStlT SERVICE a ELIMINATE 
TOOUNG INVESTMEN • 100% TAX ALLOWANCE • £4m CNC 
MACHINERY AT YOUR DISPOSAL • TOTAL ACCURACY OF + or 
- O.OOSIn. • SPLASH LEAD TIMES 

Wa can cut. punch, fold, weld end even spray fester end cheeper than 
you can. You will be amazed at the savings. 

Contact us and save yourself cash and time 

MARTIN ROBERTS LTD. 

. Sheet Metal Components Division, Sittingboums. Kant. 

Tel: (0795) 761B1 - Telex f 


ACCOUNTANTS - SOLICITORS 
PfilrVATE INVESTORS - BROKERS ■ 
TRUSTEES - 23% PER ANNUM 
offered to yuu or your clients for 
abort term, revolving, bridging-loan 
typo finance. First charge security 
up to a maximum of 70%. of 
Chartered Surveyors' valuations on 
vacant possession Residential Pro- 
perty. Interest paid monthly. 
Generous Introduet Fees paid where 
applicable. Lendera’ Foes paid. 
Any amounts from £10,000 to 
£250.000. Replies will be treated 
in strictest confidence. 

Write Boa 65653, Financial Timas. 

TO Cannon Street. EC4P 48Y. 


OLIVETTI AUDIT 5 

As new. unused, rendered surplus 
due to group reorganisation. Pro- 
duces electronically, bought and 
sales ledgers, wages, nominal 
ledger, stock control, cost of sales, 
controls and analysis. Cost £6,400, 
offered at £1.880 including software 
for quick sale. 

Tel: M. Wood house. 0773460844 


EQUIPMENT LEASING 

Financial Leasing Facilities available 
4n respect of plant, machinery and 
equipment in. tits price range £500- 
£15,000. 

LOCANA LEASING LIMITED 

Chancery House. Chancery Lane 
London WC2A 1QP 

01-831 6336 


PLANT AND 
MACHINERY 


MACHINES REQUIRED 

Kaltenbadi HDM 800 or Trenn- 
jaeger PMC 8. Automatic shoe- 
blast machine. 

Tel: Mr. Gower. 

Llanelli 56248 (STD 05542) 


FOR SALE 

CARGO SHIP 

830 (LwjLt. single decker 

Price £230,000 

G ma charter available together with 
II management, if required. 100% 
capital allowances available to off- 
set against other income either in 
current year or preceding 3 years. 

66% arranged 


Mortgages of 

suitable applicants. 


for 


Apply to: 

NAUTEL HOLDINGS LTD. 
8 Wests Centre, Bath Street. 
St Heller. Jersey, C.l. . 
Telex: 41B21S4. 


Our business 

IS HELPING SMALL 
COMPANIES GROW LARGE 
AND LARGE COMPANIES 
GROW LARGER 

Press reibtions, PR. advertising, 
design, literature & exhibitions 
from one source 

Crest Publicity 

Highway House, 1 T London Bid 
Beaconafield. Bucks HP9 2HN 
Tel: Baaccnafield (04946) 5051 


ENGINEERING COMPANY 
IN WEST YORKSHIRE 

Currently well established in ovrfi 
produet range of Small Machine 
Tools, seeks new products to manu- 
facture ancT market. Manufacturing 
under licence or purchase of com- 
plete business can be considered, 
provided that product it relevant. 
Writs Box 65652. financial Times, 
,10 Cannon Street. EC4P 4BY. • 


START AN | MPOR77 EXPORT AGENCY. 
No caofod required. Eft*bUshed ever 
30 rears. CHmik in 119 countrto. 
Send large SJLE.. Wade. Dept F„ 
• P.O. Box 9. Mari bore ugh. WWt. 


BUSINESS & INVESTMENT 
OPPORTUNITIES 

Due to the Easter holidays the above category 
Will not be Published on April 8 
the copy date for the next available publication, 
Thursday, April 10 
will -be ^.3Q_pi.nL v Apnl.S, -Foi^tfther 
contact John'Wisbey on 01*248 5161. Teiex 885033 


PAINT FACTORY FOR SALE 
IN PORTUGAL 

FACTORY area 18.000 m2 
OFFICE & Warehouse 6.000 m2 * 
Modem Machinery 

Estimated sales 1980 $300,000,000 Port esendos 
Agencies all over the country 
CONTACT: A. Marques 
Avenida Alexandre Herculano, 10 
Belas - Portugal 


Are industrial flooring 
problems getting tinder 
vour feet? 

TheyaiB?Thenlo<^iiDfi3rfteE 
I^macre^ have afl tee answers at their fingertips. Epoxy floor 
screeds; heavy duty degreaseza dear laaiueisiim^ 
■binfless decoiafere fkxmng and aeMmaffing Tratm-ialg. 

■ lb walk aft erreryoix flooring pro 
Department now! 


LAMACRES 


I ItnnartP’d TJntitori, 

Ctowa^ Hbrist Ctfd Bah Ifeod. 
HamjgatB.'fori^iirgHGEONR. 
Hat (0423) 66658 


HOTEL/AIRLINE 
SALES MANAGER 

Experienced in negotiaring Sales contracts am! improving the 
occupancy of Hotels both in the U.K. and overseas, also valuable 
experience in negotiating at the highest level airline and travel 
market rates— seeks a salaried position where his specialist know- 
ledge can contribute significant!}' to profitability in any one of these 
fields, and prospects exist for equity and/or profit participation. 
P/ease write: Box GS655, Financial Times, 

10 Cannon Street. EC4P 4BY 


PRIVATE COMPANIES WISHING 
TO GO PUBLIC 

Private investors wish to purchase shares in well-managed PRIVATE 
COMPANIES with growth pmspccts. If your company would like 
to raise equity capital or wishes to achieve public quoted status, 
ptease contact: 

Box GS659, Financial Times, 10 Cannon Street, EC4P 4BY. 


Attention Carpet and Furniture Retailers 

Old established small private company with furniture 
tax losses and substantial cash resource's requires to 
meet other Furniture/Carpet companies, private or 
public, for merger/reverse takeover or complete 
takeover. Must be in London or Home Counties. 

Write Managing Director, Box G3608 
Financial Times, 10 Cannon ^Street, EC4P 4BY 


OPPORTUNITY TO TRADE 

International shippers of agricultural raw materials have ideal 
accotnmodation/facilities in their Eastcheap offices. Would suit 
dissatisfied Broker/Trader with own connections in Produce/ 
Commodities /OH which could be absorbed into existing business 
to mltual advantage. Might also appeal to small company 
bogged down by inadequate administration or finance, 
interested parties should write In strictest confidence to: 

Box GS645, Financial Times, 10 Cannon Street, EC4P 4BY. 


£ 1 , 000,000 

'Foreign invester 

‘seeks controlling Interest in public 
or private company, property, hotel 
or other. Income, growth or secon- 
dary mixed portfolio In England or 
abroad. Fufl details for quick 
replies. Agents retained. Strictest 
confidence guaranteed. 

Write Box (35657. Financifl/ Tunes. 
JO Cannon Street, EC4P 4BY. 


ACQUISITION 

We are a successful manufacturing 
company and wish -to acquire addi- 
tional companies with good man- 
agement and a reliable vTOricforaa 
with T/0 not less than 1300,000. 
Wa am looking to purchase a con- 
trolling or whole interest and are m 
a position to give «n aeriy_ decision. 
Write Box GS479. Fmanaal Times. 

• 10 Cannon Street, EC4P ^BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under £5 weakly 
Rem IBM typewriters from £2B 
per month Inc. lull service. 

Tel: 01-641 2365 


Rafatirofr <w tabsiaian coupaay 
MANAGING DIRECTOR 

of Public quoted " parent " now In 
tjqutdaiJan otters personal exoeriencc of 
markets as widely different as the USA 
and USSR — In both technical aim con- 
sumer orientated Helds. He wiH shortly 
he seeking either "one-off' - assign- 
ments, consultancy or, Meaffy, tire run- 
time challenge hU ■•parent'' was 
finally una&to to support. 

Write Bax G.5658. Financial Tones. 

10. Cannon Street. EG4P *BY. 


BUSINESSES FOR SALE 


BUSINESSES FOR SALE AND WANTED 
APPEAR EVERY FRIDAY 

a entt of £23 per single column centimetre (min. 3cms) 
or £7.00 per line (min. 3 lines) 

For further detail* or information contact: 

DIANE STEWARD on 01-248 5284 
or write to the 

Classified Advertisement Department 

the financial times 

BracktiT Howe, 10 Cannon Street, London EC4R 4*Y 
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Companies and Markets 


WORLD STOCK MARKETS 


stock 

Apr. 

Mar. 

31 

GL AU. Pac. Tea; 

S% 

5 

QL Basins PaL...I 

14% 

14% 

I Gt Nthn.Nckoosa! 30% 

29% 

Gt West Flnanci'Il 

16 

16% 

Greyhound......... 


15% 

Grumman- ; 

22% 

2070 

Gulf* Western-.) 

16% 

16% 

Gulf Oil- 

-38% 

39 


NEW YORK 


Stock 


Apr. 


Mar. 

31 


‘Stock 


Apr. | Mar. 
l 31 


ACP Industries.... 31% 

A14F- 123b 

AM Inti I 15' 

AHA. j 267c 

ASA ; 38 


3170 
12 % 
15 U 
2670 

, . 4014 

Abbotts Labs 363* | 36% 

Acme Clave 23% I 24 

Adobe Oil & Gas J 43 ! 42% 

'Aetna Life A Gas 33% ! 32% 
Ahmanson IH.F.j! 16 5; ; 1670 
Air Prod ± cnemj 34% 

Akzona I 107 S 

Albany Inti — .1 24 

Alberto-Culv I 77* 

Albertson's- 1 18% 

Alcan Aluminium! 52% 

Aleo Standard — | £64* 
Alleghany Ludm.: 24'* 

Allied Chemical- j 447 0 

Allied Stores , | 20% 

AlllsrGhalmers....i 24% i 24 % 
Alpha Portd. 1 12 1 12% 


Columbia Gas—-. 36% 1 37 la 
Columbia Piet—' 31% I 30 % 

Com.' Ins. Am I 165a : 15% 

Combustn. Eng..| 52?a 1 52 
Gombustn.Equlp, 9 
Cm with Edison. ..j 18% 

Comm. Satellle..; 
Campugraphic— 


ia% 
34% i 33a* 
23% 1 25% 


Stock 


Apr. 

1 


Mar. 

31 


2% 

18 


543* 

201 - 

237 3 

73* 

18% 

51% 

26S* 

237 6 

44% 

201 * 


Alcoa 53% 

Amal. Sugar 24% 

Am ax..,,. : 43 

Amerada Hess— 427 8 

Am. Airlines- 83* 

Am. Brands ) 60 

Am. Broadcasts- 31% 

Am. Can 28% 

Am. Cyanamid.- I 26’* 

Am. Beet PwT— [ 16% 

Am. Exprasa. ; 29 

Am. Gen. I nance- 1 27 
Am. Hoist & DK...I 17»* 

Am. Home Prod- 1 241- 
Am. Hasp. Supply I 31 1* 

Am. Medical Int 53% 

Am. Motors....^..! 57a . 

Am. Nat Rasces..| 46% 43% 

Am. Petlfna 1 34% 34 

Am. QuaaarPotwl 25% 1 27 - 


58% 

24% 

42 

43% 

87 S 

59S* 

32 

29 

261* 

16 

291: 

26% 

17% 

24% 

30% 

31% 

61s 


CIS 

Comp. Science . 

Cone Mills ' 54 

Conn Gen Life....: 32 

Conoco - — 

Conrac ..-I 

Cons Edison ■ 

Cons Foods ' 

Cons Freight ...... 

Cons Nat Gas— .j 
Consumer Power; 

Conti Air Lines ...: 

Conti Corp 

Conti Group. — ■ 26% 

Conti Illinois. — 1 26% 

Conti Telep j 14 

Control Data I 47% 1 46% 


44% 

15'e 

21 % 

21 % 

19% 

39% 

17 

77a 


2% 

17*8 

3370 

32 

44% 

16 

21 % 

207a 

19% 

39% 

16% 

75* 

24 

264 

25% 

13% 


Hall (FBL-~ ; 22% 

Halliburton — — ! 90%. 
HammennillPpr.! 24% 


Handleman 

Hanna Milting... 
Harcourt Brace. 
Hamisehfeger .. 
Harris Bancp-- 
Harris Corp-— 

Haraco— 

Hecla Mining— 

Heinz (HJ). ~ 

Heller int). 

Hercules — 

Hershey. 

Heubiein — — .., 

Hewlett PKd 

Hilton Hotels — 
Hitachi — 


61 4 

11% 

191* 

17% 

49 

21% 


Am. Standard 49 1* I 494 

Am. Stares : 21 ; 20% 

Am. Tel. 1 Tel. ...! 487 a — 

Amfac 23% 

AMP ; 37% 

Ampex. 24 

Amstar 15% 

Amstead Inds 334 

Anchor Hockg 144 

Anheuser-Sh J 22% 

Areata- I 20% 

Archer Daniels... 29% 

Arnica I 25% 


48% 

23 

37% 

2278 

15% 

33% 

14% 

217 3 

20 % 

28% 

25% 


Cooper Inds— —j 
Coora Adolph —I 

Copeland 

Copperweld — 
Coming Glass ...I 
Corroon Black ...‘ 

Cox Broadcast'g; 62 

Crane ; 57 

Crocker Nat j 26% 

Grown Cork 23% 

Crown Zell ! 36% 

Cummins Eng ... 29% 
CurtiB8-Wright ... 18% 

Damon 44 

Dona 207 B 

Dart Inds 387 e 

Data Gen 58 7 a 

Dayton-Hudson I 40 

Deere I 31% 

Delta Air 34% 

Danny's 13 


607| 

11 % 

19% 

17% 

50 

204 

614 

361: 

25% 

23% 

364 

8% 

4% 

20% 

39 
60 

40 
31% 
3478 
134 


3?‘ S 

27% 

125. 

337 S 

30 

30% 

25% 

56% 

16% 

IBS* 

214 

247 B 

62% 

27% 

368* 

13% 

154 

37 

417b 

71% 

9% 

184 

18% 

444 

15 


209* 

15 

21 % 


227b 
9070 
23% 
8% 
31 
374 
12% 
S3 4 
29% 
304 
26 
38% 
164 
174 
■21 
34% 
6270 
2670 
374 


Mesa Petroleumi 4ai a j 46? 8 

MGM— 17 I 174 

Metromedia. — ', 58% 1 58 
Milton Bradley.. ! 324 
Minnesota MM—, 4970 

Missouri Pac 54% 

Mobil - 6570 

Modem Merchg.; 10% 

Mohasco —1 84 

Monarch M/T 1 Z2-« 

Monsanto. 1 474 

MooraMcCrmk— | 38 
Morgan IJPI ... — ; 433* 

Motorola 51‘ 

Muntingwearw...| 133* 

Murphy (GCL. — 1 184 

Murphy Oil | 54% 

Nabisco..- 19% 

NalcoChem. 1 29% 


31% 

494 

547 b 

655 

10 % 

8% 

224 

47 

37% 

42% 

52% 

13% 

13 

844 

19% 

£94 


Napco Industries; 114 

Nat. Can. 1 164 

Nat Detroit 23% 

Nat.Dtat-Chem.l 247g 


Nat Gypaum 17% 

Nat Semlcductr 21 


13% 

16% 

374 

424 

727a 

94 

12 % 

164 

43% 

15% 

267 S 

38% 

21 

14% 

201s 

54 


Dentsply Inti ( 14% I 14% 


Armstrong Ck.... 
Asamera Oil ! 


13% 

171;. 


13% 


Asarco 

33?s 

33 

Ashland Oil 

357s 

30% 

Assd D Goods 

18 

18% 

Atlantic Rich...... 

aa% 

86ia 

Auto-Data Prg 

34% 

34% 

Avco 

21% 

20u 

Avery Inti 

17% 

17% 

Avnet 

25 

26 1« 
34% 
68% 

Baker Inti 

58% 

BalL Gas & El. 

19% 

19% 

Banca! TrisL 

23% 

23% 

BangarPunta ...• 

1970 

19% 

Bank Amerioa ... 

23% 

23% 

Bank of NY 

29% 

28% 

Bankers Tst NY. 

39% 

38% 


Detroit Edison ... ; 1 1% 

Diamond Inti 29% 

Diamond ShamkJ 26% 

DIGiorgio- I 8% 

Digital Equip ‘ 63% 

Dillingham 10 

Dillon.. — ' 14% 

Disney (Wait! • 44 t 8 

Dome Mines., 54% 

Donnelley (RR) — 247 a 

Dover Corp 35% 

Dow Chemical...! 30 % 

Dow Jones ■ 36% 

Dravo i 297 8 

Dresser I 53% 

Dr. Pepper... 114 

Duke Power | 16% 

Dun ft Brad ! 37% 

Du Pont 


35% 


EG & G : 864 


114 

30% 

26% 

8ts 

61% 

93* 

14% 

44% 

64% 

24% 

343* 

314 

37l 8 

29% 

52% 

103* 

15% 

353* 

34% 

25% 


387a 
9% 
65 
20% 
11% 
. 194 
30% 29% 


11% 

19 

4 

73, 

I64 

22% 

50 

284 

62 

23% 

347 8 

194 

264 

10 


24 

14 

7% 

18% 


Barry Wright j 837 b 

Bausch & Lombw! 33 
BaxtTrav Lab...., 404 
Beatrice Foods-! 183* 
Beckman Instr...; 25% 

Beker Inds. 11% 

Boll & Howell 20% 


23 

36% 

40% 

l?7 fl 

25% 

114 

19 t b 


Bendlx 45% l 444 


Beneficial 


18 


18% 


EMI 

Easco 

Eastern Airlines 
Eastern Gas & F.. *0=® 
Eastman Kodak [ 47% 

Eaton 22v a 

Echlin Mfg ,a..i 

Eckerd Jack 

Electronic Data.l 
Elect Memories 

El Paso ... 

Emerson Elect... I 
Emery-Air Fgt ...{ 14% 

Emhart 247 8 

Engelhard MC ...[ 24% 


13 

22i B 

20% 

4 

183* 

31% 


24 

14% 

7 

18% 
47% 
227a 
13% 
22 % 
201 * 
34 
194 

313* 

147fl 

24% 

25% 


Beth Steel ; 20 

Big Three Inds...: 42% 
Black ft Decker..' 185* 

Block HR 223* 

Blue Bell ■ 32 

Boeing 1 53% 

Boise Cascade...’ 

Borden 

Borg-Wamer 52% 

Branlff Inti 7% 

Briggs Stratn , 245* 

Bristol-Myers - 33% 

BP ' 30% 

orockway Glass.- 14% 

Brown 247a 

Brown Forman B' 

Brawn Grp , 

Brawn ft Sharp..! 
Browng-Fenris....: 
Brunswick 


1 20% 

i 4l7 a 
j 19 
223* 
I 51 

. ' 534 
29% > 29% 
20% j 204 


Enseren 

Enviroteeh ... 

Esmark... 

Ethyl 

Evans Prods 


28 

83, 

27 

23% 

19% 


354 

23 

22% 

1370 

12 % 


32% 

758 

22% 

32% 

30% 

14ia 

25 

35% 

23 

22 

133* 

123* 


EX CellO I 325* 

Exxon 57 

FMC- 22% 

Faberge | 117a 

Fedders- ; 34 

Federal Co ! 275* 

Federal-Mogul —1 137 a 
Fed. Nat. Mort... 144 
Fed. Paper Brd ...| 26 
Fed. Rosoureee— 6 
Fed. Dep. Stores. 22 . 

FieldcrestMl ; 234 1 235* 

Firestone 6% : 6% 

1st Bank System. I 544 . 54 
1st Charter Fin -! 11T 8 . 11% 


277 8 

9% 

27% 

23% 

187a 

32% 

57"b 

22% 

US* 

34 

27% 

133* 

144 

26 

6% 

22% 


184 

15% 

577 S 

37% 


Bucyrus-Erie 

Burlington Ind... 1 
Burlington Nthn. 

Burndy - 

Burroughs. 1 664 

CBI Inds : 36 

CBS ; 46% 

CPC Inti I 58% 

Campbell Red L.. 29% 
.Campbell Soup.. 264 
Campbell Tagg...; 21% 
canal Randolph .1 14% 

Can. Pacific ’ 32% 

Carlisle Carp j 21% 

Carnation 22 

Carp Tech 293* 


18% 

15% 

56% 

26% 

667 0 

35% 

47 

574 

294 

265* 

205* 

14% 

324 

19% 

224 

29 


1st Chicago : 127 0 : 13 

1st City BankTex 363* | 35% 

1st Inti Banc- 

1st Mississippi—.) 

1st Nat. Boston.-! 

1st Penn 

Flsons J 

Fleetwood Ent...| 

Flex! -Van J 

Florida Pwr ft L-: 

Ford Motor 

Foremost McK..-' 84% 
FosterWheeler— 26? a 

Foxbcro ■ 32% 

Franklin Mint 1 7% 

Freeport Mini 39% 

Fruehauf • 25% 

GAF.... • 8% 

GATX I 274 


37 

25 

27% 

7 

5% 

5s a 

I6S0 

24% 

29 


15 

47% 


Carter Hawley.... 

Caterpillar 

Celanese Corp-— 

Centex... 

Central ft SW 124 

Central Soya - 10% 

Central Tel Util..., 22% 

Certain-teed 12% 

Cessna Aircraft.. 1 15** 
Champ Home Bid' 

Champ Inti 

Champ Sp Plug -j 

Charter Co 

Chase Man n hat n 

.Chemical NY 34% 

Chase Pond 22% 

Chassis System... 27 
Chicago Pneum..- 19 

Chrysler. ! 64 

Chubb 1 86% 


154 

47% 


34% 

25% 

26% 

71, 

I? 

5-s 

16% 

23% 

29% 

85% 

27% 

32% 

7 

3BJ* 

251* 

B% 

27% 


414 ! 4170 
33% i 30% 


1 

224 

8% 

2370 

37% 


12% 

103. 

224 

117, 

143* 

1% 

21% 

8% 

21% 

361* 

347 e 

22 

26% 

19% 

6% 

35% 


22% 

31% 

41% 

24 

12% 

17% 


GK Technologies) 23 
Gamble-Skogmo; 31% 

Gannett 42% 

Gelco 23 

Gen Am Invest.— < 12% 

Gen Cinema— 1 17 4 

Gen Dynamics....! 67% 1 67% 

Gen Electric 1 474 ; 48% 

Gen Exploration.! 2% I .2% 

Gen Foods *" ' ' 

Gen Instrument..! 

Gen Mills- ! 

Gen Motors 

Gen Portland--] 

Gen Pub Utilities 

Gen Reinsce •' 

Gen Signal 

Gen Telep Elec— I 

Gen Tire 

Genesco > 


26 

43 

23% 

453* 

123* 

4% 


26 
42 S3 
22 Sa 
46% 
127a 
44 


B5% I 83 
334 I 324 
25% | 25 


Hobart Corp. 

Holiday Inns. 

Holly Sugar. 

Homostake- — .. 

Honeywell 

Hoover—.——— 

Hoover Univl 

Hormel Geo- 

Hospital Corp— 

Household Fin — 

Houston Inds 274 

Houston Nt Gas..' 383 * 
Houston Oil Min. 

Howard Jofmsn, 

Hudson Bay Mngi 

Hughes Tool 1 53% 

Humana ! 36% 

Hunt (Philip A) ... 93* 

Husky Oil 647 9 

Hutton (EFI— j 20% 

Huyck 11% 

1C Inds ! 204 

INA Carp 

lUInttl 

ideal Basic Ind.. 

Ideal Toy 

ICI ADR... 

imp. Corp. Amer 

INCO - 

Ingersoll Rand .. 

Inland Steel 

Intel — 

Interfake - 

IBM - 

Int. Flavours — 

Int. Harvester — 
InUneoimProp., 

Int Muftffoods.J 133* 

Int. Paper J, 33 

Int Rectifier. .... 

Int Tel ft Tel— - 

Iowa Beef 

Irving Bank.. 

James (FS) 

Jeffn- Pilot ......... 

Jewel Cos 

Jim Walter 

Johns ManvUlo— 

Johnson Contr — 

Johnson ft Jns — 

Johnathn Logan 

Jostens- — 

Joy Mfg 

K Mart 

Kaiser Alumin 

Kaiser Inds 

Kaiser Steel 

Kaneb Services 

Kaufman Brd 

Kay Corp — 

Kellogg 

Kennecott Cpr- 

Kennametal 

Kerr-McGee. 

KhM* Waiter 

Kimberiy-Clk j 40*, 

King's Dept St— 10% 
Knight Rdr. NwsJ 20 

Koehring * 163* 

Koppers. -. 24% 

Kraft 40% 

Kroehler -.... 4% 

Kroger. — ... 15% 

LTV.. I 104 

Lanier Bus. Prod 23% 

Lear Siegler. ! 22% 

Lease way Trans. 1 20% 

Leesona. 393* 

Lenox. 21 

Levi Strauss. 35% 

LevRz Furntr..-— 1 19% 

Libby Owens Fd.| 20% 
Uggett Group.— • 54% 

Lilly (Elil...— | 50% 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews. 

Lone Star Inds-.. 

Longs Drug Strs.", 24% 
Louisiana Land..[ 363* 
Louisiana Pac. .... 21% 
Lowenstoin- — 1 

Lubrizol— ; 

Lucky Strs. , 

Macke I 

MacMillan 

Many 1 

Madison Fund...., 

Mfcrs Hanover— I 

Mapco 

Marathon Oil. 

Marine Mid 

Mar ley ■ 

Marriott 

Marsh MoLonn -.-, 533* 1 B4 
Marshall Field-.; 13% ; 15% 

Martin Mtta. 44% 

Maryland Cup. ...1 22 

Masco ! 203* 

Masaey-Fergn I 8% 

Mass Mutl Corp- 

Mattel 

May Dept Strs— 

Mayer (Oscarl .... 

Maytag. 


17 

16% 

28 


22% 

37% 

18% 

25% 

35 


11% 

16% 

23% 

24% 

17% 

2070 

165* 

15% 

28% 

343* 

11% 

58% 

18% 

29% 

14% 

197 6 

38% 

11 

22 

36% 

18 


22 

24% 

24% 

31% 

20 

26 

23% 

26% 

19% 

18% 

71% 

7% 

19 

31% 

18% 

19 

2% 

347g 

21% 

74 

15% 

164 

27% 

24 

675* 

32 


344 

48 

281* 

687s 

23 


84 

53% 

15 

47% 

6% 

113, 

47 

17% 

29% 

34% 

63 

13% 

19% 

19 


11 

19 

4% 

73* 

15% 

223* 

5170 

28% 

61% 

223* 

56% 

19 
26% 
10 
13% 
334 
22 
24% 
23% 
30% 

20 
24?a 

23% 

25% 

18% 

20 

71 

74 

18% 

29% 

19% 

19 

2*8 

34% 

21% 

74 

iS7 9 

16% 

29 

24 

58% 

3Hs 

404 

104 

19% 

16% 

24% 

40% 

5% 

15% 

10 

223* 

22 

20% 

393* 

21% 

354 

194 

20% 

55% 

80% 

334 

47% 

28 

6670 

23 

24% 

37 

21% 

8 

54 

15 

47% 

6% 

114 

47 

17% 

29 

35 

OS ■ 
13%. 
19 
19% 


Nat Service Ind. 

Nat Standard.-. 

Nat Steal- 

Natomas ! 354 | 

NCNB. [ 11*4 

NCR. 574 

Naw England El. 184 
New Eng. Tel.— 297 fl 
NY State EfcG.. 14% 

NY Times ISSa 

Newmont Mining, 1 37% 

Nlag. Mohawk....j 11% 
Nielsen (AO A. — 

NL Industries. — 

NLT 1 

Norfolk ft Wastn 

Nth. Am.' Coal .... 

Nth. Am. Philips. 84% 

Nthn. Nat Gas... — j 
Nthn. Stale Pwr.! 19** i 
North gate Exp— 8% I 

Northrop 44 % 1 443* 

Nwest Airlines — , 23 % j 243* 
Nwest Bancorp , 19** 

Nwest Inds- 

Nwaatn Mutual ... 

Nwestn Steel W. 

Norton - - 

Norton Simon ...: 

Occidental Pet— 1 

Ogden 

Ogilvy ft Math-.: 

Ohio Edison ; 

Okta. Nat Gas 
Olin 


35% 

33% 

234 


19% 

8 


Omark .— 


23% 

33 

11% 

23% 

293* 

214 

12% 

187i 

15% 


.1 287e 


20 

263* 

77g 

23% 

33% 

117a 

223, 

89% 

214 

124 

19% 

154 

29% 


Outboard Marine] 
Overseas Ship —1 
Owens-Coming • 

PHH Group I 

PPG inds- ! 

Pabst Brewing 


970 

19 

243* 

22% 

21% 

13 


Pac. Gas ft Elect! 207 B 


Pac. Lighting 
Pac. Lumper. j 


Pac Tel ft Tel .- 

Palm Beach 

Pan Am Mr..—, 
Pan Hand Pipe-.’ 
Parker Drilling— 
Parker Hanfn — 

Peabody inti 

Penney JC— .. .. 

PennwaLt 

Pennzoil — . 

Peoples Energy. 


19 

424 

114 

14 

4% 

60% 

37 r a 
244 
21% 
23% 
264 

38 
427 8 


970 

19 

244 

204 

283* 


W' 


1% 
18% 
42% 
113* 
14% 
4% 
69% 
584 
25% 
214 
224 
26% 
384 
42% 


Pepsleo — 

Perkln-Elmer. 

Petrie Sto is I 243* 

Petrolane — — 

Pfizer.— — 

Phelps Dodge.— 

Phi! a.. Elect 

Philip Morris — 
Phillips Pet- 

Pllisbury— 

Pioneer Corp — 
ntney-Bowes .... 

Pittston 

Planning Rsch.... 

Pleasey 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble 
Pub. Serv- E ft G 


234 I 23% 
394 1 394 


31 

38 

30% 

12% 

34% 

40% 

293, 

39% 

29% 

21% 

53* 

28% 

194 

327 fl 

17% 

673, 

17 


25 

304 

374 

304 

124 

34% 

41 

29% 

37% 

297* 

20% 

5% 

28% 

193, 

813, 

17% 

574 

16% 


Pub- S. Indiana..! 19% 

Pullman I 264 

Pursx — 

Purolator I 

Quaker Oats. 

Quanex I 

Questor I 

RCA — .. 

RTE 

Ralston Purina—] 
Ramada Inna- 
Rank Org ADR.. 

Raytheon 

Reading Bates—. 

Redman Inds 

Reeves Bros 

Reich hold Chem- 
Relianca Grp 


13% I 

II" ! 

20% 

5 

21 

7% 

10 

6% 

4% 

72 

■337 6 

7% 

26% 

104 

634 


187 a 

25% 

13% 

224 

26 

19% 

5% 

207a 




71% 

344 

67 8 

2610 

11 

614 


13 

7% 

19% 

17% 

23 


McCulloch Oil .... j 10% 


134 

3 


1370 

3 


McDermott (JR)- 
McDonald'a 


McDonnell Doug J 394 


Cincinnati Mil. 

Citicorp 

Cities Service- 

City Investg 1 

Clark Equipment. 
Cleve Clirfs Iron. 

Clorox t..i 

CluettPeaby 

Coca Cola : 

Coca Btf. NY ' 

Colgate Palm 

Collins Alkman . - 
Cdt Inds 


30% ■ 
18% ] 
88% 
15 

307* , 
£8 
8% I 
'% ; 
314 • 
4% , 
11 ; 
6% I 

40 os ; 


247« 

414 


303* 

15% 

87% 

15 

30% 

27% 

8% 

a 

31% 
■ 43, 
11% 
6% 
40 


Genuine Parts..... 23 
Georgia Pac........' 231* 

Geosource 50 

Gerber Prod , 18% 

Getty Oil 

Giddings Lewis— 

Gillette 1 20 

(Global Marina,..' 41% 

Goodrich 1BF1 18% 

Goodyear Tire..... 117 6 

Gould ; 22% 

Grace 34 

Grainger (WW).— 1 31% 


227a 

25 

49 

18% 


744 ! 73 
20% 204 


204 

40% 

181* 

114 

224 

34% 

30% 


McDonough 

McGrow Edison.' 

McGraw-Hill I 

McLean Truekg- 

Mead • 

Media Genl 

Medtronic. ! — „ 

Mellon Natl I 247$ 

Melville i 27 

Memorex : 12% 

Mercantile Strs- 31 

Merck.. 673* 

Meredith ; 33 

Merrill Lynch ..... 18 


22% 

22% 

264 

9% 

214 

23 

61% 


44 

21 

20% 

8% 

123* 

74 

194 

164 

23 

103a 

241. 

41% 

39% 

224 

23% 
26 
84 
22% 
23 
59 % 
23% 
264 

1170 

314 

67% 

324 

18% 


Republic 8teef —I 21% 

Rep of Texas. 224 

Resoh Cottrell*- 134 
Resorts Inti A.....' 254 

Revoo (DSl- I 25 

Revere Copper— 12 

Revlon —I 387 B 

Rex nerd. 1 164 

Reynolds (RJ) 31 

Reynolds Mtis. ...: 51% 

Rioh-Merrell , 197a 

Rite Aid j 203* 

Roadway Exps .. 25 

Robins (AH! -> 7% 

Rochester Gas ...' 113* 
Rockwell Inti.....' 51% 
Rohm A Haas. ....1 36 

Rollins. I 203* 

Rolm I 384 


, 214 
.21% 
13% 
24% 
£3% 
11% 
394 
16% 
: 31% 
304 

197a 

203* 
■ 244 
I 7% 
1 11 % 

: 49% 
35% 

, 20% 

1 38% 


stock 


Sc hi Hz Brew. J. .1 


Apr. 


Mar. 

31 


l: - 


670 6% 


Schlumbcrger...-jl053* 1 105'* 


19 

1570 

94 

13% 

29% 

30% 

16 


19 

16% 

0t 8 

15% 

29 

30% 

157* 


21% I 21% 

16 ! 164 


5% 

2510 

63 

594 

30% 

27<« 

36% 

304 

7% 


5% 

24% 

62% 

59% 

30% 

27 

55% 

50 


SCM 

Seett-Papar..— 

Sc udder Duo V, 

Sea Centre ....... 

Seabrd Coast L 

Seagram ..... 

Sealed Power— 

Searie (G Di 

Soars Roebuck— 

Seatraln Lis. — 

Security Pac 1 

Sedco 

Shell Oil J 

Shell Trans — | 

Sharwin-Wms- 

Slgnal 

Signode 

Simplicity Patt— 

Singer 6% 

Skyline—— —1 1070 

Smith Inti 64 

Smith Kline- 51 

Sonests Inti 9% 

Sony f 63* 

Southeast Ban kg 12% 

Sthn Cal. 'Edison 1 224 

Southern Co [ 114 

Sthn Nat Rea..— * 47 
Sthn N. Eng. Tel.i 30% 

Sthn Pacific. 36% 

Sthn Railway : 543* 

Southland. — 104 
SW Bancs haraa..! 21% 

Sperry Corp 1 45 

Spring Mills I 133* 

Square D- ; 19% 

Squibb 32% 

Std Brands. < 25 

Std Bids Paint ... I 19% 

Std Oil California! 65% 

Std Oil Indiana.. .'130% !101 

Sto Oil Ohio.. 1 874 I 87 

Stanley Wks 293, 1 29 

Stauffer Chem. 15% 1 15** 

Sterling Drug ■ 18 % ' 18% 

Stevens UPJ 13 1, ; IB** 

Stoke ly Van K — 1 197 a 1 20 

Sun Co ; 70** < 68** 

Sunbeam 143* | 144 

Sundstrand ... 37% • 37% 

Superior Oil :135% 1384 

Super Val. Strs.. 1 20% I 20 

Syntax 36% i 35% 

TRW. - - 42 4 415* 

Taft j 27% | 87 

Tampax ; 27 


7% 

6% 

10 

S3 

t 51% 
I 9% 
67* 
! 12% 
i 214 
10% 

464 
30% 
I 37% 
j 53% 

■ 19% 

: 21% 

: 464 

i 14 
f 18% 

; 3i}0 
24 

19 

55% 


Firmer early Wall St. trend 


vv * 


STOCKS ON Wall Strret. were 
firmer-inciioed ' in further 
moderate early trading yesterday. 

The Dow Jones Industrial 
Average edged up 2.05 to 786.52 
at l pm and the NYSE AH Com- 
mon Index put on 30 rents to 
S58.03, while gains outpaced 
declines by about a seven-to-four 
ratio. Trading volume came to 
21.41m shares, compared with. 
Tuesday’s 1 pm level of 23.33m. 

Analysts said the increase in 
the Prime lending rate to a 
record 20 per cent by several 
major banks yesterday morning 
was expected and had no 
influence on the market 


moderate activity. The Toronto 
Composite index shed 2.9 to 
ISOtz. 9 at noon, while Golds lost 
10.5 to 2,709.7 and Metals and 
Minerals 


Bayer rose DM 150 and BASF 
DM 1.60. ’ 

Among Motors, . Daimler 
advanced DM 5 and Volkswagen 


possible bonus issue . when the '?■ 
company announces its results-,'^ 
on April 14. Green Island 
Cement, in which Cheung Kong 


S.S to 1,841.1. but OH DM 1.20. Kanfhof led the Stores has a 30 per cent toterSt,'akn 
and Gas gained 1S.6 to 3,913.7. In cantfl* fiM.k „ w*i- .r Tttjf C ; M*f 4na.WJ — J — ... Tnra— — Z "" 


Montreal, Banks receded LSS to 
295.18. 


Tokyo 


With freah buying 
stimulated by the easing of mar- 
gin trading restrictions from 
yesterday; Stocks were inclined 
to g ain ground in another fair 
turnover, reversing Tuesday’s 


sector with a gain of DM 5: met demand and rose HKSL75 tn 

AEG, in Electricals, at DM 77. 10349.50,---’ 
recouped DM 6 of its sharp fall Bang Seng Bank put on 7n ' 
of the past week which h as fol- cents to'HK$84.0CL :New World- , 
lowed the capital reorganisation. 7.5 cents. to HK$3.50, Hong Kmu 
• Elsewhere, Frenssag put on TelejAene 40 cents to HKKTMj 
interest DM 250, Kali und Salz DM 350 and Hong Kong T^nd 30 J 

" r — and IiUftbansa DM 2.50. HKJ1L20. ’ ^ 


Australia 

Shares tended to improve on 


Paris 

-Bourse -prices were firmer for 


j»-.l. I*,®™ i tn os' broui setback, on the yen’s a revival of foreign " support, ■ choice on light volume ahead'of 

curities and Excharce’ Com- we iJ en J?S the U.S. dollar, especially in the Mining and Olf the holiday weekend, and in 
cunues and Excnanve com The \1kkei-D0w Jones Average sectors, but turnover was stfll absence of any market-affectme 

relatively light The Sydney All developments other than the car? 
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Tandy - I 32% [ 33 

Teledyne- |1264 127% 

Tektronix — i 49 49 4 

Tenneco I 34% i 34% 

TesoraPet i 173* j 17** 

Texaco —.' 33 

Texas Comm. Bid 43 
Texas Eastern....! 624 
Texas Gas Tm....l 25% 

Texas Instrmts— - 834 
Texas Oil ft Gas-1 36 
Texas Utilities.—! 163* 

Texasguif 35% 

Textron- 247 a 

Thermo Electron! 234 
Thomas 0ettB—J 37% 

Tidewater 31% 

Tiger Inti — j 20% 

Time Inc. • 43 

limes Mirror : 30% 

Timken 1 50% 


I 334 
42% 
62% 
2S7 a 
823, 
34% 
164- 
35% 
£5% 

24 

36% 

31% 

20 

41% 

30% 

493, 


Tipperary ! 17% . 

Tonka. ■ 9% 

Total Pet — I 21% 

Trane- ; 19 

Transamerlca...M 15% 

Trans Union 30% 

Transwey ; 21 

Trans World- • 107 8 

Travelers — ! 3s 

Tri Continental—! 17% 


174 

9% 

21% 

18% 

15% 

30 

214 

10% 

381*- 

17% 


Triton Oil Gas 1 14% 


20th Cent Fox.. 

Tyler 

UAL- - 

UMC Inds 

UNC Resources.. 

UV Inds. ...... 

Unilever NV- 

Union Cemp— 
Union Carbide. 
UnienConKneraej 


41% 

11% 

10 

11% 

12% 

23% 

483* 

39% 

38% 

7 


1470 

403* 

11% 

u* 

124 
23% 
49 4 
39% 
584 
7 


Securities and Exchange Com 
mission last night lifted its 
suspension of trading in Bache, 
the brokerage group at the centre 
of the recent silver crisis. 

Marathon Oil gained 61 to S56. 
A subsidiary operates a North 
Sea well which tested oil and 
gas. On the American Exchange, 


rebounded 60.13 to 6,562.99, while 
the Tokyo SE index recouped 2.13 
to 452J& Advances outscored 
fails on the First Market section 
by 34&W-2S9, while volume 
totalled 340m shares (320m)., 
Speculatives. Oils. Motor Com- 


Ordinaries index gained 10.34 to . tin wing downward' movement 
781.21 . and the Metals and French money -market interest 


Minerals index 71.50 to 4,744.42. 

Stronger base metal prices 
helped Metal. Minings, while 
Golds further picked up on the 


rates, linked to the firmness of 
the ^French franc. The Cac 
General index gained 0-S to 102.1 
Banks, Portfolios, Foods, Coo. 


Bow Valiev ^d««SdS 2 ^ AkSS. poneDts « ^ seme other recent rally in the world bullion structions. Rubbers. Electricals. 


sidiary is a participant in the 
well. 

Boeing rose li to S54J. Ail 
Nippon Airways has signed a 
Slbn contract with Boeing to buy 
40 Boeing aircraft 
GPU hardened 1 to S4+. A sub- 
sidiary has received a $34 .2m 
rate increase. 

THE AMERICAN SE Market 
Value Index gained "s . 85 to 236121 
shares (2.04m). 

at 1 pm on volume of L91m 
Applied Devices, which 
re-opened for trading after being 
halted since January^, felUJ to 
S2£. The company said the U.S. 
Naval Air System Command is 
claiming excess reprocurement 
costs of $9Jm. 

Most active Resorts Intern- 
ational were up 1$ to $26^, 
followed by Delhi Ofl, up 2} to 
$26J. 


Natural Resources led the rally. 
Issues related to nuclear power 
business also moved ahead, while 
Blue Chios were generally 
higher. 

Telkeku OU rose Y30 to Y1D60. 
Nippon 00 Y4Q to Y2.100, Showa 
Oil Y29 to Y374. 3Dtsni Mining 
Y22 to Y861 . Kanto Denka Kogyo 
Y62 to Y572, Sony Y20 to Y1.730. 
Honda Motor Y6 to Y562, Yamaha 
Motor YS3 to YS75 and Mitsui 
Y5 to Y326. 

Some large-capital issues, how- 
ever, were easier, with Mitsubishi 
Heavy shedding Y6 to Y170, 
Mitsubishi Electric Y2 to Y187 
and Hehva Real Estate Y2 to 
Y564. 


Germany 


price. 'Western Mining put on 
5 cents to A$4D0 and North 
Broken DBIl 6 cents to A$2RS. 
while Central Norseman Gold 
added 10 cents at A$5.60. 

Continuing rumours of another 
diamond find in Western 
Australia pushed Diamond 
Explorers further ahead. Ashton 
Mining advanced 20 cents more 
to AS2.8G, while Ashton diamond 
venture partner CBA rose 16 
cents to AS5.06- - 

Bundle Shale Oil partners 
Central Pacific and Southern 
Pacific climbed AS5 to A $53 and 
70 cents to A515.50 respectively. 

Woodsirie Petroleum rose 14 
cents to AS1.95, BHP 35 cents 
to AS 12.00 and-Comalco 15 cents 
to AS4^5. 


Oils and Chemicals were \ in. 
demand, while Mechanicals and 
Stores were maxed. Rises led 
falls on the French section by 
101 to 66. 

The day’s strong spots 
included Credit National, Euro- 
f ranee, Vineprix, Peugeot 
Citroen, Grands Travaux 
Marseille!, Kleber, Perrier 
Presses de la Cite, UIS, Ratio- 
technique, Elf-Gabon, . Rhone- 
Poulenc, Fraissinet, Penarroya 
and Imetal. 

Among those losing ground 
were Casino, SaunierJJuval. 
Borel, Prenatal, Generele des 
Eanx and Majorette. 


Canada 


Shares displayed on easier 
tendency yesterday morning in 


Closing prices for North 
America were not available 
for this edition. 


The recent recovery movement 
continued in reasonably active 
trading, with toe Commerzbank 
index adding 2.4 at 677.1. 

The Chemicals sector was 
buoyed by .Bayer's announce- 
ment that pre-tax gains for the 
parent company rose 17.3 per 
cent in 1979 and pre-tax for toe 
group increased by 13.9 per cent 
much improved results and a 


Hong Kong 


Johannesburg 

Gold shares closed mixed with 


Shares tended to improve in 
fairly quiet trading on selective 
buying despite expectations of 
higher local interest rates. The 
Hang Seng index gained 6.98 to 
791.93. - 

Cheung Kong were actively 
bonght and advanced HKSL30 to 
HKS20.80 in anticipation of 


an easier bias after quiet tead- -’i-f 
ing. President Steyn lost HI JO 
to R33fi0. West Drie 50 cents to' 
R68.25 and President Brand 35 - 
cents to R34.65, but StSIfontein . 
added 30 cents at R15.80 and ■ 
VaaT Reefs 25 cents at R55.25. 

Mining Financials were gen- 
erally lower, but Platinums were 
firmer, where, tested. Coppers and 
Industrials were .mixed. 


CANADA 


Stock 


r* 


Abltlbi 19% 

Apnlco Eagle 10 t b 

Alcan Alumn \ 81% 

AJgoma Steel 324 

Asbestos. - I S3 

Bk Montreal | 23% 

Bk Nova Scotia. J 24 
Basic Resources.' 13% 


Mar. 

31 


19% 

10*4 

304 

324 

34% 

23 

233* 

134 


Union OH Cal 

Union Pacific 

Unlroyal 

Utd Brands— ... 

Utd Energy Res-] 57% 

US Fidelity G f — 

US Filter. 

US Gypsum 

US Home I 

US Inds 

US 1 

US Steel 

US Surgical 

US Tobacco- 

US Trust- — 

Utd Technolgs .. 

Utd Telecomms . 

vF^. hn .:::::::::::::; 

Varian Assocs. ... 
Vernltron 


48% , 50% 
82% ! 83 Tg 
3% I 3% 

107g : 11 


58% 


57% J 57 
114 I U4 


27 

12% 

77 B 

165e 

174 

26% 

29% 

18% 

404 

154 

46% 

184 

25 

74 


26% 

12% 

74 

16% 

17% 

23% 

28% 

18% 

414 

184 

45% 

19% 

284 

77 B 


Bell Canada , IB 

Bow Valley > 43 

BP Canada | 42% 

Brascan A....: I 25% 

Brlnco— _.... 8 

B.C. Forest i 24 

Cadillac Fairv. ...I 18 
CamTIow Mines-i 17 

Can Cement 1 114 

Can NW Lands....! 18% 


IB 

42 

41% 

25 

8 

24% 
18% 
17 7 b 
11 
17% 


BELGIUM (continued 1 

j Price 

April 2 | Fra. 


Petrotlna 

4,785 

— 45 

Royals Beige 

5,170 

+30 

Soc Gen Banq 

2.420 

+ 15 

Soc Gan Beige.-. 

1.374 

+16 

Soflna— 

3.100 

+ 80 

Sotvay 

Traction Eleot... 

2,300 

8.340 

—10 

+40 

UCB- 

1,248 

+26 

Union Mlnlere.... 

756 


Vleille Mont 

1.320 

—18 


DENMARK 


Aprils 


[ Price 
iKronei 


ytr 


+ 1.5 
+0.75 


Can Packers . — ! 
Can Perm Mtg- 

Can Trustco 

Can Imp Bank.—: 

Cdn lnd»>... | 

Cdn Pacific 

Cdn Paoific lnv-| 

Can Super Oil | 

Cdn Tire. J 

Cherokee Res ....] 


31 

18 

19% 

234 

26% 

38% 

397 8 

226 

254 

107s 


51 

153* 

20 

234 

26% 

36% 

394 

228 

26 

114 


Andelsbanken ....; 1243 

8alticaSkand 225 

Bum ft Waln.—I 65.60| 

Cop Handelsbnk. 104 

D Sukkerfab. 1208 

Danske Bank.-...;102 , 

East Asiatic. !ll0.50l +0.8 

Rnansbanken ..„:162.S5[ +0J5 
Foranede Brygg.|216 


— OJB 


Forande Dampskl 154 
GNTHldg Jl66.75| 


10% 

32% 

27% 


19 

72% 

17 

37% 

23 

23% 


Roper Corp* ; 8** 

Rowan. 43 

Royal Crown - 12% 

Royal Dutch.--: 71% 

Rubbermaid i 21% 

Russell Stvr [ 12% 

Ryan Homes 18 

Ryder System 1 177* 

SFN Companies..! 21 
SPS Technolog-.< 244 

Safeoo. > 34% 

Safeway Stores..! 287 b 

St Job Minis ! 40% 

St Louis- San F-.. 527 B ; si% 

St Paul Cos. j 34% ' S3 % 

St. Regis Paper..! 27% i 274 
Santa Fe Inds.. : 58% 58 

Santa Fe Inti 

Sau' Invest 

Saxon Inds 

Sobering Plo 


8*4 
41% 
12 
71% 
21 
12% 
IB 4 
177* 
21 
26% 
33% 
287s 
41 


33% ' 34 
54 5% 

4% I 4% 
54% ! 347$ 


Virginia EP -J 

Vuloan Matrfs.... 

Walker (.Hiram)... 
Wallace Murray.. 21 
Wal-Mart Stores.! 29% 

Warnaco i 147 8 

Warner Commv. 39% 
Warnar-Lambt ...f 
Warner Swasey..| 
Washington Post 

Waste Mangt 

Weis Mkts 

Wells Fargo- ' 

W. Point Peppl-. 1 50 
Western Airlines. 1 7% i 
Westn. Bancorp., 1 274 1 
Westn. Nth AneH 39% ! 
Westinghouse ....* 214 

Westvaco- ! 29 ] 

Weyerhaeuser....! 504 


9% 

31% 

28 

21% 

28% 

15 

3BT S 

1870 

72% 

1670 

374 

23 

22% 

30 

74 

2570 

39 

21% 

284 

30% 


Chieftain....... — 

Comlnao ....- — t 

Con* BathstA..,, 
Consumers' Gas. 

Coseka Res. ; 

Costaln - 

Daon Devel 1 

Denison Mlnea....! 

Dome Mines. J 

Dome Petroleum 


273* I 26 
58% 1 57 
144 

w 

74 


6.12 

404 

64 

64 


15 

3470 

184 

7 

5.25 

40 

66 

62% 


Nord Kabel >149 

Novo Ind 1836 

Papirfabrikker ...1 10 1.50 
Prtvatbanken .....J106.5 
Pro<rinsbanken....l07 

Smldth (FL) |26S 

S Barendaen. — ;341 
Superfes |104.75i 


+8 


+ 1 
+ 1.50 
+ 0.25 


+ 1 
+ 1 
+0.7B 


FRANCE 


Dorn Bridge ■ 16% 

Doib Foundries A] 33% 

Dom Stores.. 17% 

Domtar. J 23% 


524 I 
18 
16% 
21% 
44 I 
204 1 


Wheelabratr F....1 
Wheeling P|t*« ..1 

Whirlpool 

White Conseltd.... 

White Motor 

Whittaker. 

Wlckes _l 12% 

Williams Co ( 277. 

Winn-Dixie Str.... 247 B 

Winnebago I 2% 

Wise Elec Power! 21 

Woolworth : 22 

Wrigley I 70 

Wyly. j 7'. a ( 

Xorox- I 537 B 

Yellow Frt Sys ...' 134 ' 

Zapata.- 1 28 ■ 

Zenith Radio ■ 87 e j 


32% 
18 
16 
22 
4% 
2070 
12% 
274 
2910 
24 
[ 20% 

| 22% 

! 71% 

I 7% 

■ 55 
! 15 4 
274 
84 


Falcon Nickel A..| 

Gen star | 

Gt-West Life 

Gulf Canada. 

Gulfstream Res.. 
Hawk Sid. ‘Can. .. 
Hollinger Ags. A_i 


9570 

26 

ISO 

1284 

5% 

164 

36% 


15% 
33% 
17% 
234 
934 
26 4 
150 
129% 
£.50 

154 

35 


257g 

26 


Hudson Bay Mng.j 

Hudson's Bay 

do. Oil ft Gas 113 

Husky Oil j 78 

I AC. — I 97 8 

Imasco 43% 

mp OU A - .1 41% 

Inoo j 274 

Indal 124 

Intorpr Pipe } 25% 


24 

254 

112 

76% 

94 

43 

41% 

27% 

12 

15% 


29% 
27 
7% 1 


Indices 

NEW YORK —DOW JONES 


Apr. . Mar. I Mar. 
1 ) 31 I 28 

1 1 


. Mar. I Mar. j Mar. 
27 ! 26 I 25 


H'me B'nd: 


I I I , : 1 

W 64.1 1! M.111 60.67' 64. IT 64.28< 64.: 


201 


Transport..; 247.47 246^0 242.21.250.69 24 1.94240.94 1 
Utilities......' lM.46i 90.70 > 97.75 98.04 97.io) 87.50 ] 


TradlngVol ' 
000'st i 


+ Day's high 792.15 low 776J8 


| 1C 

BO 

1 Since Cmpiifn J 

j High 

Low 

High 

Low 

1 

j 905.94 
i il5/2| 
1 74.01 
( /9/I) 
506.80 
>8r2i 
113.40 
(15/2) 

769.98 

127/31 

G3J7 

128/31 

258.69 

i2?;3i 

96.04 

127/5) 

“ i 

1001,79 

(11/73/ 

305.80 
■ 8/2/80) 
165.32 , 
(20(4/09) ^ 

41J9- 

(2/7/32) 

12.23 

(8/7/32) 

10.52 

(28/4/42) 


Ind. div. yield Z 


Mar. 38 j Mar. 21 1 Mar. 14 .Year ago (approx 


6.70 


6.30 


6,41 


5.74 


STANDARD AND POORS. 


T 


Mar. 

31 


Mar. 

28 


Mar. 

27 


Mar. 

26 


Mar. 


1B80 ;since Cmpil’t'n 


25 1 High Low High 1 Low 


:indust'is...! 116.1B nwr nuii in.os' m.« 112.17 134.47 111.09 754.04 ■ 3.52 

i i ' i »I5(2 i tT7l5i <111:1173} 150, ’6) IS 

* Composite 1 102.18. 192.69; 100.68; 9BJH; 88.68 88.19 llB.44 ' 98.22 126.B5 L40 

I ■ : ■ . : I ‘13(2) I *27.31 (11/1/73). 1 1 .'6/521 


Mar. £6 I Mar. 18 | Mar. 12 /Year ago lapproxiS 


Ind. div. yield % 


5.87 


5.S9 


5^7 


4.99 


- Ind. PfE Ratio 


6.94 


7.36 


7.56 


8.66 


Long Gov. Bond Yield 


12.59 


11.95 


12.29 


8.B8 


N.Y.S.E- ALL COMMON 


Ris 


1980 


is and Falls . 

Apr. 1 .Mar.3lMar.28 


Apr. i Mar. Mar. 
1 : 31 28 


Mar.! 


27 High • Low 


issuesTradod.-. 1,860 


57.83,57.6556.82 55.30! 67.77 . 55.30 
| J j | iIS/2> ; 1.27/5/ 


Rises. -...-.j 

Falls 

Unchanged 

Mew Highs- i 

New Lowtf, 


976 

558 

328 

9 

68 


H.89& 
;1,177 
, 439 
! £83 
B 

i 96 


: 1.872 
1,397 
' 278 
, 197 
I 2 
! 174 


MONTREAL 


Apr. 

1 


Mar. 

31 


Mar. . 
28 ; 


Mar. 

27 


1980 


High 


Low 


industrial 

Combined 


357.43' 556. IS; S52.4P| 525.2!; 
511.20 . 303.81. 506.88! 2S6.S0I 


423.80 (29/2) 
378,30 \i 8/2) 


3B3JI .27/31 
286,90 i!7/5> 


TORONTO Composite 1 1M7.B! 1797.6, I7B9J 1 1702^1 2132.8 (29/2/ ; I702J 


Kaiser Res- j 

Mac. Bloedel ) 

Marks ft Spencer 

Massey Ferg [ 10 

McIntyre Mines.. 53% 
Merlend Explor.., 23 

Moore Carp i 337 3 j 33J* 

Mountain State.. 10% • 10% 
Nat See Prods A-i 13 I 13 
Noranda M.nes..-i 24% j 25% 


£9% 

26% 

7% 

97 8 

52 

23% 


Aprils 

Price 

+ or 


Fro. 


Emprunt 4& 1978 

1 1,829 

+2 

EmpruntTX 1978. 

5,gg5 

+ 61 

CNES% 

3.695 

—5 

Afrique Occld. ... 

355 

-5 

Air Uqulde 

487 

—1 

Aquitaine 

1.224 


Au Prin temps 

105 

-o.i 

BIC_ 

470 

+4 

Bouygues.. 

689 

+ 12 

B8N Gervals 

895 

+25 

Carrafour 

1.585 

+35 

Club Medlter...... 

331 . 


CGE.- 

330 

+ 1 

CSF (Thomson)... 

440 

+ W.5 

Cla BanoaJre 

294 

-0.9 

Cle Gen Eaux 

382 

—10 

Con meg.. — - 

156.5 

+2 

CCF 

160.6 

+ 1.5 

Creusot Loire-... 

63.5 

-0.4 

CFP 

DNEL 

244.6 

35.3. 

+2.1 

“0.5 

Forodo ! 

Gen. Occidental .1 

338 ! 
284.51 

+4 

+4.5 

Imetal j 

102 I 

+3.9 


HOLLAND 


AUSTRALIA 


[JAPAN (continued) 


April 2 


Price 

FIs. 


ACF Holding | 

Ahold. j....-.-.! 

AKZO 1 

ABN — 

AMEV — 

AMRO 

Bredero Cert I 

Bos Kalis I 

Buehrmann-Tet J 

Caland Hldgs 

Elsevier.- 209 

Ennia. - 122.S 

Euro Com Tst.— | 66 
Gist Brocedea...! 33.5 

Heineken _| 70.6 

Hoogovens .... i 1B.7 

Hunter Douglas. 22 
Int-Mueller 21^ 


65.2 
74.8 
22.6 

261 

89 

63.5 
192.5 

82.5 

58.5 

25.3 


KLM- 

Naarden 

Nat Ned Cert. — 

Ned Cred Bank.- 
Ned Mkl Bank._ |194.2 
Nedlloyd 76 


63 

14.5 

104.4 

58.8 


Ooe Grinten — 
OGEM 


Ommeren (Van). [208 


110 

11.8 


+ or 


April a 


PrieeJ +or 


lAust. S' — 


ANZ Group 

Ac row Aust- 

Allstale EXpl 

Ampol Pet 

Assoc. Pu|p Pap. 

Audimco. — 

Aust Cons Ind.—. 


+2.0 
-0.3 
+ 1 
+0.6 


+ 1.9 
+ 1.5 
+0.9 
+0.1 
+0.2 
+3.7 
+0.4 
—0.4 
-0.2 
+ 1J 
+3.8 
+ 1 
+0.6 
+7ja 


Pakhoed I 

Philips— — . 

Riin-8chalda 

Robcco- — | 

Rod am co 

Rolinoo — 

Rorento.— j 

Royal Dutch ....... 

Slavenburg's .. .. 

Tokyo Pac Hg— . 

Unilever. 

Viking Rm. 

VMF-Stork. , 

VNU - 1 

Volker-Stevin | 54 

West Utr Bank—., 257 


47.3 

17.8 

33.5 
167 

108.7 

140.6 
104.1 

152.6 

207.8 

146.6 

104.7 
84.fi 

29.5 
82 


ITALY 


April 2 


ANIC J 

Assicur Gan.. [ 

Banca Com'la. - 

Bastogl Fin 

Flat 

Flnsidar. 

Invest 

ItalcementJ- ! 

ItaJsIder. 

Montedison 

Olivetti ; 

Pirelli Oo 




, 8.75 
[48300 
11.450 
689 
2,030 
77 

2.242 

19.910 

304 

169 

1940 

,009 


Lafarge— 230.8 


Agr. : Apr. 


Mar. 

31 


Mar. 

28 


1980 


High 


Low 


AUSTRALIA j ; 

Sydney All Ord. <1936/39; 791.21. 770.87) 768.09! 7B8.40 1 947.47 / u.-n 
Metals ftMinls (1936)59) '47«.42 4672.92 <67 U59: 4581 .28'; 6680.99 (14/2) 


760.00 (2, 'll 
4981.26 (28/3) 


AUSTRIA 

Credit Aktlen (2/1/B2) 


68.1l) 68.12; 99 JO, 89.13' 69.40 


■7/11 


67.92 (27/3) 


Norcen Energy...; 
Nthn. Telecom...) 
OaRwood Pet....! 

Omni 

Pacific Copper... 1 
Pan can Patrol...'- 

PaUno — I 

Placer Dev .] 

Power Corp*- — 

Quebec Strgn 1 


33% 

397 b 

18% 

1.95 

3.05 

72 

26 

51 

14 


327a 

39 

18 

1.8S 

2.99 

72 

26 

50% 

14% 


L’Oraal 

Legrand. 

Machines Bull—, 

Matra - 

Mtchelin B 

Moet-Hennessy ., 

Moulinex 

Paribas— 

Pechiney— 

Pernod Rlcard... 

Perrier 

Peugoot-CIt 

iVoclaln 1 230 

Radloteoh 1 287 


614 

1.380 

57.2 

485 

79 

222.4 
97.5 

272 

249.5 
229.4 


4.10 j 4.15 


+0.2 

+3 


+0.1 
—10 
+ 11 
+4 
+ 1 
+ 1.4 
— 1 
+6.1 
+5 
+2.4 
+4.9 
+ 12 


8ELG1UM 

Belgian SE (51/T2/S5) 


91.02; 90.48j 80.14, 90.56, 105.76/11/2/ j 90.14 <5T/5) 


DENMARK 

Copenhagen SE (lrl/73) 


78.68' 76.5Si 76.67! 76.85 86.74 i2/li 


74.78 iSfii 


FRANCE 

CAC General (99/12/971 
Ind Tendance (28/ 12/ 75/ 


102.4 j 101.6 
90.1 | 97.5 


101.7 

97J 


101.7 

97.3 


11 7. SO 1 22,8) 
109.70 (1S/2I 


97.1 (3/1, 
K.60 ,5/ It 


Ranger Oil • 24 t b 

Reed Paper B Pf a i« 
ReedStenhsA — , 6% 

Rio Algom— j 29 

Royal Bank 40% 

Royal Trustco A.. 12% 

Sceptre Res. j 11% j 

Seagram , 46% , 46 

Shell Can A 1 33 ! 32% 

Steel of Can A.. ..] 26 , 26% 


24 

9% 

8% 

28% 

40% 

12% 

11% 


Redouts 

Rhone-Poutenc.J 
Hauaael-Uotaf— 

St-Gobain— 

Skis Rosslgnol 675 

Suez J 269.6 

Talemach Elect..; 74B 
Thomson Brandi 186.1 


121.5 

233 

1&9.9 


— 3 
+5 
— 1 
+2 
-10 
+0.5 
+3 


GERMANY 


GERMANY " ’ ! ' . 1 

FAZ-Akfien (3K1M81 216.4 : 214.831 *15.86’ 212.H! 

Cemmerzbank(Dee.1963: 677.1 | 674.7 ; 670.8 667.00 


2W.89 

749.2 is/2i 


212.75 >23/5 1 
6S7M ,27,01 


HOLLAND 

ANP-CBS General (1370) 
ANP-CBS Indust 1 1970> 


77.2 

61.4 


76.3 
61. : 


75.5 
69. 1 


74,00 

6940, 


07.0 i 11>2 i 
68.2 111/1) 


74J 

bBJ 


i27;i) 

1 23/01' 


HONG KONG 

Hang Seng BanklSI/7i841 791.95 784.35', (cj • 755,22! 355^7 


759.32 .18/5) 


Teck B ■ 13% 1 13% 

Texaco Canada.-! 80 ! 79 

Thomson News A, 15% , 15% 
Toronto Dom Bk.' 25% ! 25% 
Transcan Pipe 22% j 21s, 
Trans-MntnOi A. 10% 10% 

Utd Siscoe Minesi 14% , 14% 
Walker /Him; ... 33 ; 33 

Warrior Res.,., ...' 5.75 ■ 3.75 
West coast Trans.- 
Weston iGeo) | 


April 2 


Price 

Dm. 


77 

348 

137.3 


12% 

£4% 


12 % 

2& 


(TALY 

Banca Comm. Ital |lb72>. 


S2.13; 91.91: S2.86' 91.79 S6.J1 (2B/2) 


83.11 <2/li 


JAPAN 

Dow Average 116(5/43/ 
.Tokyo New SE (40/69/ 


6562.89 6502.816566. 18 6476,95 605199 (14/21 
. 452.55: 450. 40 : 454.46 *49.11 *72.68 (14/2i 


AUSTRIA 


0475.93 >27/1) 
449.01 -10.0) 


NORWAY 
Oslo SE (1(1(72) 


April 2 


Price ' 4. or 


113.85 IlUO; 116.55 110.12, 144.70 (14/2) ' 110. 12 (28/31 


SINGAPORE 
Straits Times (19S8; 


454.14 454.06. 461.64 450.2S 504.11 (6/5) 429.75(3/1) 


SOUTH AFRICA 
'Gold (1856) 
Industrial (1358) 


%u» 

■ Ul 


515.4 

494.0 


616.1 

493.0 


616.0 

496.1 


804.3 l6(Si 
617.2(14.2) 


S06.8 (41i 
456 J (29,1 1 


Creditanstalt ( 

Landerbank 

Perl moo so r. 

Somperit ! 

Steyr Daimler— 
Vevticher Mag...; 


338 1 

336- 

267, -1 

100,' 

250: +1 
333 > 


AEG-Telef... _. 

Allianz Vers- 

BASF 

BAYER. !ll5.B 

Bayer-Hype I 218 

Bayer- Verolrr 

BHF-Bank 

BMW. ,„„1 

Brown Beveri..-. 
Commerzbank ... 

Conti Gummi — 
Daimler Benz — 

Degussa 

Demag | 

D'sche Babeoek.1 221 

Deutsche Bank...: 231 

DU Schult ’133.00 

Dresdner Bank... 167 
Dyekzement-.. ! 13B 
ghh I 200.8; 

Hapag Lloyd | 76 


281 

1B7 

160 

304.8] 

157.9, 

46.5] 

249 

242 

126.51 


+ or 


+ 6 


+ 1.6 
+ 1.8 
+0.5 
+ 1 


■+1 
+ 1.8 
+0.9 
+0.5 
+ 5 
+3 


+0.5 
+ 1.5 


-1.5 


+ 0.8 


Hocohst ’ 112.31 

Hoesch ! 29.6 

Ho|zmann(P) 366 

Horton • 130 


+0.4 


SPAIN 

Madrid SE (Z8/12/79> 


Kali und Saiz' ? 154 


—7 

+2 

+3.5 


SWEDEN 

Jaoobton ftP. (1/1.691 


IBD^S; 109.14 lei 99.77- 103^3 (21/21 ! 99.81 U5/h BB^IUM/LUXEMBOURG 


3H.62;' S64.fl3j 566.08 886.&, 086.98 l8/2i 534.72)17.1, 


+5 

+2 

—0.2 


SWITZERLAND 

Swiss Bank Cp. (i U12<S8 281.9 I 293.6 


27B.9 ' 276.09, 017.9)11.2) 278.0 128/3) 


April 2 


Price 

FIs. 


+ Or 


Tuesday Stocks 

traded 

IBM 495.400 

AM. Tel. & Tel. 431.200 
Howard Johnson 440,200 
E‘Snn .. ... 423.000 
Victoria ■ Elat. ... 422.300 


NEW YORK ACTIVE STOCKS 

Change 


Closing 

on 

Slocks Closing 

on 

pr/ce 

tint 

traded 

price- 

day 

54% 

-V. 

Mnb.l 326^00 

65-, 


48% 

- % 

Texaco 322. 400 

32‘r 

- V 

15 

+ J ; 

Fed. Net. Mori. 251.400 

1«. 

— 

56V 

“I** 

Engelhard Mm. . 258.000 

24V , 

-IV 

UP, 

- 4 

Eastman Kodak . 241.400 

48V 

“ *0 


WORLD 

capital IntL ( 1/1(70} 


122.6 : 123.0 122.0 143.3 >13 ’2) 


120,5 (Via, 


Basa vetme of all mdteoa are 100 e xcep t NYSE All rm EO. Standard 

and Poors — 10; end Toronto — 1A0Q: the last narsed based an 1976. f Excluding 
bonds. * 40Q Industrial*. [ 400 Indoskrtala plus 40 UtiRtioa. 40 Financials and 
20 Transports. 0 Closed. nUMvaileUa. 



ARBED 

Banq Ind a Lux.. 

Bakaert B-. 

Cimant CBR. 

Cockerlll 

EBEs , 

Electrode! J 

Fabrique NaL. .. 

GB.lnno ! 

GBL (Brux LL-. . I 

Gevaert ! 

Hoboken 

Intercom 1 

[.Krediatbank... 
Pen HoldlnB, 


2.105 

5.400; 

1.B70! 

B86 

276! 

1.935! 

8,380; 

3.850 

2,275' 

V® 

994 

8.500| 

1.486] 

5.400- 

8.620! 


f 5 


i-ZO 
t 52 


179.5; 
121.3; 
213.5 
251 - 


+2.5 


+ 100 
-16 
T 5 
-12 
•mo 
-5 


Karstadt ! 223.7J -3.3 

Kaufltof. 183 

KHD 1 220 

Kloeckner 43 

Krupp 63 

Linde.. 280xr +0.5 

Lufthansa 77.5! 

MAN 

Mannesman:? 

Mercedes Hlfl.—. 

Metailgesseli 

Mueneh Ruck...... 565 ; 

Praussag.,.— | 189 1 

Rhein West Elect. 167,3 

Rosenthal j 240 

Sobering I 177 

Siemens.. 


+0.3 
+ 3 
-1 


+2.5 

-0.7 


Thysaen 

Varta— 

Veba. 

Verom-West 

Veikswagan .... 


24M 

,eo 

148 

146 

269 

177 


+ 0.2 
+ 1.5 
+0.5 
+0.7 


I + 1-8 


Pirelli SPA — 678 

Snia Viscose. J 631 

do. do. Priv.J 602 


.8 
+0.3 
+GJI 
+ 1 
+2 

—0.4 

+11.5 1 Aust Guarant. 

+0.6 1 Aust Nat Inds..— I 

Aust Paper 

Bamboo Creek...! 

Bank NSW. ., 

Blue Metal 

Bond Hldgs~ 

Bora! 

Bi'vllle Copper—! 
Brambles Inds.. J 

Bridge Oil .-. 

BHP. ! 

Brunswick OH...., 

CSR 

Carlton ft UM..J 
Chirr Oil (AmLM 

no. Oota ; 0:18 

Cockburn CemL! 1.38 
Colea(G.J.).:-....l 1.84 
Comalco., 

Cons GolcL. 

Containers 1 

Corudnc RJotin 

Costaln — 

Crusader Oil- 

Dunlop - 

Elder Smith GM. 
Endeavour Res..., 

Eseor. 

Gen Prop Trust- 

Hamersley ... 

Hartogen Energy 

Hooker 

ICI Aust ..— 

Jennings — .. 
Jlmbanone Mln~ 

Jonas |D) — 

Kla Ora Gold..— 

Leonard Oil- : 

MIM 

MeekatharraMs-i 
Metramar Min... 
Monarch Pat— 1 

Myar Emp.— 

Nat Bank 

News 

Nicholas Int— 

North Bkn Hill- 
•’•TfJ'lOakbridga. 1 

7g 12?" M 1 

+a IPancon 

Pan Paoific ; 

Pioneer Cone. 

Queen Marg’t G- 
Reckitt ft Coin 
Santos l 


+0.02 


-0.91 

+0.06, 


+0.04 1 


+0.04 

+0J5 


+0^ 

+0.3 

+OB 

+QJ3 


+0.04 

+0.1B 


Aprils. 

Price 

Yen 

+ or 

Kubota 

363 

—2 

KumagaL 

346 

—6 

Kyoto Ceramie.- 

3121 

-60 

Lion 

330 

-a 

Maada Cone- 

440 

-2 

Makita 

985 

—5 

Marubeni 

34£ 

+ 3 

Marodai — ;.. 

545 



604 

-43 . 

Matsushita 

688 

+ 1 

Mta Bee Works. 

620 

—5 

MDiahl Bank 

414 

-1 

M*b1ehi Corp 

608 

-2 

M'blshl Elec 

187 

-2 

M'blshl Rt Est.... 

357 

-8 

MHI — 

170 

-6 

B41t*uiCo 

326 

+5 

Mitsui Rl Est 

456 

+4 

MKaukoshl 

407 

—1 

NGK Insulators— 

450 


Nippon Denso.... 

i.two 

+ 10 

Nippon. Gakki— 

680 

-5 

Nippon Meat 

406 

.+3 

Nippon OH.. 

1,100 

■+40 

Nippon Shinpan. 

620 


Nippon Stool — . 

121 

+2 

Nippon Sulsan.- 

201 

4,640- 

—1 

-60 

Nissan Motor- — 

686 

-2 


3 COM 




Nlfshln Flour.... 


iNisahln Steel 


-0.7 


3.8 


■ •uxM.. nurnum*. H M.. 

+0.02 NYK 

Olympus-— 

+OJ01 Orient 

Pioneer — 

Renown 


+0.5 
-1.0 
*.6 
+ 1.0 
+ 1.8 
+3.5 
-1.5 


+0.19 


+O.SO 


+ cr 


—0.73 

+490 


+ 11 


NORWAf 


April 2 


Bergens Bank— . I 
Borregaard........; 

Credltbank 

Elkom I 

Kosmos J 

Norsk Hydro [ 

Storebrand 


—1 
-10 
+ 10 

—3.76 

76 1 Sleigh 

Southland MlngJ 

Sparges Expl 

Thos Mstwlde..— 

Tooheya. 

Tooth 

Utah Mining 

Valiant Consdt.. 

Waltons. 

Western Mining- 
Wood side Patrol. 

Woolworths- 

Worm aid inti 


+ 2 
+2 


+ or 


! Riooh — 

Sanyo Elec 

Sapporo ... 
Sokisuf Prefab _J 
Sharp 

Shlseldo I 

*0jn Ifony — . — . — 

I Stanley — 

+0.MjS'tomo Marine— 
+ 0JI2|Talhel Dengyo — 
+ OJolTeisel Corp — 
lTaJsho Pharm 
+0.04 Takeda...— — . 

TDK...- 

Te(0 n ..: 

— TeJkokuOil. — 
+6!S TBS — 


320 

145 

372 

303 

711 

930 

1.750 

499 

645 

363 

226 

670 

525 

890 

1.730 

465 

250 

640 


+8 

—a 


+20 


—6 

+3 


-10 

+5 


+20 

+26 


-ao •- 


202 —1 
650 -8 

477 +5 

1,840 —10 


+0.98 Tokio Marine—... 
— OjDB Tokyo EleetPwr.l 
+0.10 Tokyo Gas 

+0.04 Tokyo Sanyo 

+0J11 Toshiba.^. 


L — 0.04 f Tokyo Corp---— 

TOTO.. 

Toys Selkan — 
+0.10 1 Toyota Motor- 

Victor. — 

Waooal 

Yamaha Motor— J 

Yamazakl 

Yasuda Fire ... 

+0.06 1 Yokorfawa Bdge. 


142 

1,060 

490 
966 
820 
114 
550 
180 
2Z6 
396 
395 
786 

1,100 

690 

875 

491 
263 
660 


— 1 
+ 30 


+5 
+5 
— 1 


+5 
+ 1 
-3 
+ 3 


+ 33 
+ 11 
+3 
—10 


n Si I SINGAPORE 


— 0.81 
+0.06 


102 


86 

—4 

114 

—0.5 

86 

+2 

480 


465 

+ 15' 

127.5 

—2.5 


- HONG KONG 


April 2 


Price 

H.K.S 


Cheung Kong I 20.80 


SWEDEN 


April 2 


AG A- 

Alfa-Laval — 

ASEA 

Atlas Copoo. 

80 for* 

Cellulgsa 

Electrolux 

Ericsson — 

Easelte 


Price 

Kroner! 


+ or 


169 

122 

63.5j 

67 

160 

129 

100 

95 

140 1 

93 I 
85 I 
136 ! 
95 


-2 
+ 1 
-0.6 
+0.6 


+ 0.8 

— 0.6 


Cosmo Prop i| 

Cross Harbour— 
Eastn Asia Nav^ 
Hang Seng Bank 

HK Electric 

HK Kowloon Wh. 

HK Land ... 

HK Shanghai Bk.i 
HK Telephone. 
Hutchison Wpa_. 
Jardlne Math.— . 
New World Dev.. 
O'seas Trust Bk. 

SHK Prop*- — 

Swire Pac A. 

Wheel'k Mard a 

Wheel' k Marrtl’e 


+-or 



'April 2 


+ or 


4.38 


te-fi-li'-ifi-riMi 

2.97 


DBS 

5.50 


Fraser ft Neave.- 

5.70 

-6.10 


Ml 

-0.07 

1 1 1 H ■ F*-r- 1 -Si., PMH 

2.34 

— O.B1 

ii i 

8,60 


Malay Btbw 

4180 


OCBC— 

8.05 



1.51 


[dlurlL li'lAWlPSl 

4.02 


Straits Trdg........ 

9.45 

+0.10 

UOB 

3.98 



_ I SOUTH AFRICA 


JAPAN 


Pagersta 1 

Graanges ——I 

Mo oah Dom j 

Saab- Scania „„ 

Sandvlk ..- I - 230 

Skandla | £31 

Skan Enakllda 

SKF 

StKopparberg..! 

Sven HandelsbnJ 

Tandstik 

Uddeholm 

Volvo 


+ 1 


April 2 


+3 

+3 


Price 

Yen 


, +1 
105 —1 

68 -l 
203 1 +.1 

54.5! 

86 +2 
86 1 -1 
79.51 -0.5 


SWITZERLAND 


April 2 ' 


Price 

Fra. 


+ or 


1.135; 

1.625 »1G 
995 —10 
770| -10 


Alusulsse-. I 

Brown Beveri ; 

Clba-Ceigy 1 

do 1 Part Certs)-! . __ 

Credit Suisse ! 2,150, -75 

Elektrowatt..— 2,163 -is 
Flseher (Geoi 790 —5 
Holl-RoohePtOts.55.000 — 1000 
Hofr-Roohe 1/10.! 5.475: -125 

interfood i 4^26! +25 

J^moll | 1,248' -20 

Landis & Gyr 1 1.280 .... 

Nestle. 3.140! -36 

Oer-Buhrie 1 -2,600' 

Wrehi ; 266! Vi " 

Sandoz (Brt. 1 

Sandoz (Pt Cts) J 
SchindienPt Cts)| 

Swissair. .3 

Swiss Bank 

Swiss Reinsce,... 

Swiss Volksbk,...; 

Union Bank-. 1 

Winterthur ' 2.030: -10 

Zurich ini.-.. 112,200. _so 


3,650' +28 
430 —5 
240j +2 
747 +3 
372; — 4 
5.340 +S 
1.7ed +lg 
3.17S -40 


Ajinomoto:..—... 

Amada 

Asahl Glass ; 

Bridgestone. -.J 
Canon. 

Citizen 

Daiei — 

DKBO 

Dai Nippon Ptg.. 

Daiwa House 

Daiwa Seiko.—... 

Ebara. 

Eisal.. — 

Fuji Bank , 

FuJIRIm^. 516 

Fujisawa. ! 745 

Fujitsu Fanuc — .12,700 

Green Cross ;l.580 

Hasegawa. .505 

Heiwa Rl Eat J 554 

Hitachi 1 Mg 

Hitachi Koki.— ,..) QQi 

Honda— „.l sag 

House Food I 750 

Hoya...... ... gin 

ItohiC.) 1 401 

Ito Ham i 845 

ro«5S llBd0 1.080 

jjp 63 — ! 410 



Jusco 710 

-J 274 

Kao Soap. "j 

Kashiyama 

Klkkoman 

Kirin 

Kokuyo ...j, ;; 

Komatsu.. 

Komatsu F'lft.-j 


+ or 


— 1 


-1 


* Apr. 2 

Price 

Rand 

+ or 




AE&CI 

76b 

+0^ 

Anglo Am. Cp 

12.9C 

-0.18 

Barlow Rand 

9^5 

-0.87 

Buffets 

30.0 

. ■ _ 


4.4C 

+ 0JD 


JJH 

+0.M 

De Beers 

fl.TC 

+0.06 

East Drio... 

23.6C 

+.a 

FS Geduld. 

51,5 

-1,0 

Gold Fields SA.™ 

^7,75 


High veld Steal ... 

3,85 

-0,18 

Huietts 

7.0 


Kloof 

29,8 

- 

Ned bank 

5.95 

-62s 

OK Bazaars. 

14.00 


Protea 

;360 

. +0J2 

Rem brant. 

5J90 

E'Wl’l 

Rennies 

2.90 

—AM 

Ru* Plafc..;L„.... 

5.15 

+052 

Sage Hldgs.„.„... 



SA Brews 

I -»‘Mi 


SAPP1 

B.3D 

+0.18, 

Smith CG Sugar. 

10.75 



Sorac.. — 

1.70 


T}gerO«te...„-,... 

14.60 


Unteec-:- 

2.05 





| Financial Band TJSS0.8S 
(Discount of 28 

| BRAZIL 


April 2 


401.1+1 


| Price j + or 

1 Cruz - 


-10 


Acaslta- 

Banco Brasil ....:. j 
Bonoo Itau ...1 
B«lgo.Min-.. — ... 
Lolas Amer— 
Petrobras PP — | 


Konlahiroiai.^.."j 430 


NOTES:— Prices ■ qq 
Individual axeban 


Pirelli ..... — 


+ 1 


Souza Cruz- 




UnippE 
Vale Rio Oboe 


1. Wi +0JK 

2.75) — 0.03 

s]to[ +o^i* 

2,58j +0.06 

2. B0I +0.07 

2,301 : 

-3.40 1 



6.7S! -+0J6 

T. 601 +0-P 

T’ovar Cr^BSlIm. . VolJjSB.lm. 
- ' Source; Ao da Janeiro SE. ■ 

Spanlsh.prices r Page20 
rage ■ ere: _‘ea ~ quoted , on ! ‘di*.- 




euapendad, S'* la * 1 traded' -pricM, > £ OWflsua 

- E*- dividend, xc Ex ■ scrip, tnua. . ar Ex. rights. 


*4 Ex alL 




V "i ’ .. 

' V * 


4 














































fey 




V:; i ’ .*■'- . ■-•••-• 

Thursday April 3 1980 

£fia^i^^Maricets 



COMMODITIES AND AGRICULTURE 




29 


111}* - 
Pa-,. 

J *£p£& 

?*3j. '* v %- 
aij.2 w ^L< 

■feysf, 

ari s 

*.. . ^sCss ^ 
a '-S .*•* ' l W, 
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UNCTAD 
actlto 
seal cocoa 
breach 

: 6/BriJ fQhHidaiia'm Geneva * 

THE UN Conference un Trade 
,and. Development - (UNCTAD) 
raHitoaie .fresh efforts to pro- 
jnote c»*operation between cocoa 
producers - . afid' _ consumers 
despite; Hie breakdown or the 
international cocoa agreement 
Expressing, regret at the col- 
lapse of the pact. UNCTAD 
. Secretary-General Gamani'Cdrea 
said in .. a. ^statement he - still 
believes ;'that • “it is ’ in. the. 
interest '. of ; the international 
cocoa-, - community to continue 
to search . for a solution." ’ 

The cocoa pacts collapse has 
set back UNCTAD’s integrated 
programme of commodities 
which' is. -aimed . 'at promoting 
international commodity agree- 
ments for aboutlS key com- 
modities. 

- So far negotiations on such 
pacts were - seen mainly _as 
attempts by poor Country pro- 
ducers to obtain- concessions 
from consumers. 

■ The prospect has now arisen 
of 7 the producing countries join- 
ing hands, without the consent 
of consumer- 1 countries, to get 
more control of world markets 
by .co-oriinating their supply 

policies. ■ 



removes 
soya export tax 


Australia hit 
by drought 

SYDNEY — A deepening- winter 
drought is affecting much of 
Australia, -with northern- New 
South -Wales - and southern 
Queensland the worst hit. 

There has been. no significant 
rain for three months in south 
Australia. ... Animal.: fodder. is 
becoming scarce and increasing 
numbers of livestock are being, 
sold. 

But it is. -too early for the. 
drought to be seriously threat- 
ening plantings of . the 1980-81 
gram, crops, the agricultural 
.department said yesterday... - 
- But the longer farmers have 
to wait before planting, the 
smaller crop yields will be, it 
said.; . „ • _r‘-. *.■.'• ■ 

Meanwhile, wool prices, were 
still under pressure in spite- of 
strong support buying by the 
Australian Wobl '-'Corporation, 
which was taking up to .36 per 
cent at auctions* . 


j RIO DE JANEIRO — The 
'Brazilian Government 
decided to remove its soya 
export taxes following a meet- 
ing with producers, the Plan- 
ning Minishy said yesterday. 

Previously the taxes were 13 
per cent for beans, 28 -per cent 
for oil and 5 per cent for meal. 

The decision, which was in 
response to pressure from soya 
co-operatives, could lead to in- 
creased selling Sao Paulo trade 
representatives said. But it may 
not have too bearish an Impact 
in Chicago as it has already 
been partially discounted, they 
added. 

International ' values fell 
sharply recently on the pros- 
pect of South American crops 
coming onto the market 
: Brazilian soyabean farmers 
held : off selling to exporters 
and co-operatives recently in 
protest against .the taxes. 

Domestic market activity can 
be expected to increase now 
farmers’ demands have been 
met in full. 

The removal of the taxes will 
have to be approved by the 
National Monetary Council but 
this is regarded as a formality. 

The announcement was 


accompanied by an official 
statement that the Government 
would safeguard the internal 
market through export quotas. 

But trade representatives 
noted the Government ; has 
already set export quqtas for 
the 1980-81 year until June of 
lm tonnes of beans, 3ia tonnes 
.of meal and 150,000 tonnes of 
oil. . 

In Washington, Mr. Richard 
Bell, executive vice president of 
Race land Foods, predicted that 
soyabeans from South America 
and soyabean products from 
Western Europe will fill the 
USSR demand resulting from 
the U^. embargo. 

Mr. Bell,, in a speech at a 
business outlook conference in 
Jonesboro^ Arkansas, said: 
<r South America will have more 
than enough soyabeans to fill 
the needs of the Soviet Union 
during the current marketing 
year." 

The former assistant agricul- 
ture secretary added: "It is 
becoming increasingly clear 
that the embargo is hurting 
U.S. farmers much more than 
it is hurting the Soviet Union. 
The effect on the Soviet Union 
is going to be minimal, ” 
Reuter 


U.S. proposes forum for 
cotton exporters 

BY BRIJ KH1MDARIA IN GENEVA - 


THE VS. has proposed the 
creation -.of an international 
cotton organisation which would 
conduct a far reaching pro- 
gramme of research and 
development, and market pro- 
motion to strengthen the cotton 
growing industry. 

The proposal, put forward at 
talks involving 50 countries in 
Genera, immediately ran into 
criticism from developing 
countries which supply 33 per 
cent of the world’s cotton 
exports, compared with the U.S. 
37 per cent and the Soviet 
Union’s 20 per cent 

The UB. envisages a cotton 
organisation which would serve 
as a forum for informal talks 
among - cotton . exporters and 
importers and would go no 
further ' than - strengthening 
existing', marketing and 
statistical information: 

New negotiations about the 
proposal will be held here later 
this year.- No date has yet been 
fixed. 

In tbe talks, which ended last 


week, the U.S. representative 
said his country agreed to fur- 
ther meetings on the under- 
standing that its proposal, 
rather than three other pro- 
posals tabled last week, will 
dominate discussions. 

Japan, the world’s largest cot- 
ton importer, supported the U.S. 
position. 

The Soviet Union has made 
a proposal jvery dose to the 
Third . World position, which 
was voiced by Turkey. Both 
the Soviet Union and develop- 
ing countries want to regulate 
the world’s cotton market 
through an international com- 
modity agreement 

This would contain binding 
economic provisions, including 
the obligation to build up re- 
serve stod&p to be used to keep 
prices wdthin an agreed floor 
and ceiling. Such an agree- 
ment would have to be con- 
cluded before creation of an 
international cotton organisa- 
tion. . 


New rules 
planned for 
overseas 
traders 

By John Edwards, 

Commodities Editor 

PROPOSAI/S to demand more 
information from overseas 
brokers and traders dealing 
on U.S. futures markets are 
to be considered by the U.S. 
Commodity Futures Trade 
Commission at its public 
session on April 8, It was 
announced yesterday in 
Washington. 

Explaining the reason for 
the proposed new rules, Mr. 
Jame s Stone, chairman of the 
CFTC, commented: “ Unless 
we can deal with the foreign 
trader problem, there is no 
way we can have effective 
regulation." 

The debate is likely to 
reopen the dispute with 
European traders, who claim 
that they cannot divulge more 
information without wrecking 
the confidential relationship 
with clients. This particu- 
larly applies to Swiss-based 
companies, but the London 
markets backed by the UK 
Government have led 
opposition to demands. 

Following bis visit to the 
London markets last month, 
Mr. Stone appeared to be 
more willing to compromise. 


David Lascelles on the aftermath of the U.S. silver crisis 

Regulators’ grip may tighten 


ACCUSATIONS are flying to 
and fro in the aftermath of the 
Hunt silver affair this week as 
people try to discover what went 
wrong. 

Investors blame the markets, 
markets blame the regulators, 
and the regulators say there was 
tittle they could do because the 
boom and bust in silver was 
quite unprecedented. 

But it would be surprising if 
the affair does not lead to 
tighter regulation of the huge 
U.S. commodity markets. 

Basically, tbe issue pits free 
market-minded New York 
against Washington where the 
politicians are regulators think 
the markets need tighter con- 
trol 

But there are also people on 
Wall Street who think the affair 
has shown that brokerage . 
houses should step more care- 
fully in future. 

“It's going to take years for 
the smell of all this to go away,” 
said one senior broker. 

Although Monday’s Congres- 
sional hearings on the silver 
market were inconclusive — they 
were adjourned until April 14 
— it is already clear that the 
Commodity Future Trading 
Commission hopes to use the 
silver crisis as a pretext to ex- 
tend its authority over the 
markets. 

Mr James Stone, the commis- 
sion’s young chairman, told the 


hearings tha t the affair had 
raised . “ serious questions " 
about regulation of the com- 
modity markets, and he urged 
Congress to consider whether 
the commission needs extra 
powers. 

Mr Stone wants two tilings, 
the power to impose margins 
on futures trading (at the 
moment these are only imposed 
by the commodity exchanges 
themselves), and Jhe extension 
of the commission’s powers to 
impose position limits to, in- 
clude all contracts, not jnst 
agricultural commodities as 
now. 

At present the exchanges 
themselves regulate the number 
of contracts that can be held 


in non-agricultural markets. 

The imposition of stiffer 
margins is already a contentious 
issue. Both the New York and 
Chicago markets slapped higher 
margin requirements on silver 
when speculation reached fever 
pitch a few months ago. 

But they only succeeded in 
driving out the small speculators 
essential to a liquid market So 
trading came to a virtual halt 

There is also a debate over 
the margins brokers should set 
for their clients.. Unlike stock 
trading where broker margins 
are set by the Securities and 
Exchange Commission (cur- 
rently 50 per cent), commodity 
brokers can set their own 
margins. 


$4m repaid to brokerage house 


A SECOND brokerage bouse 
involved In the Hunt silver 
crisis said it has been paid ' 
money owing to it since last 
week's collapse in the silver 
price. 

A. G. Edwards of St Louis, 
Missouri, announced that it 
had received the $4zn late on 
Tuesday. Although Edwards 
has never identified the 
debtor, it is reliably under- 
stood to be-tbe Hunt family. 

This means the Hants have 
paid off a total 521m of the 
$64m they owe to three 


brokerage houses. Apart 
from the Edwards settlement, 
they have repaid $17m to 
Bathe Group. But they still 
owe $33m to Bache, and 510m 
to Paine Webber. 

. Meanwhile, Bache shares 
resumed trading on the New 
York Stock Exchange yester- 
day after their three-day sus- 
pension by the SEC. They 
opened at $8f, up f from the 
halt, but still down from 59 J 
before Bache got swept up 
in the crisis. 


Not only does this produce 
widely varying margins: it 
also leads to margin cutting 
among houses keen to attract 
new accounts. 

Ttfls problem was highlighted 
by the Hunt affair. 

The Hunts originally had the 
bulk of their commodity 
accounts at Sbearsoo Hayden 
Stone, now part of Shearson 
Loeb Rhoades, the prominent 
Wall Street brokers. 

According to Mr. George 
Lamboru, director of com- 
modities there, Shearson last 
June “substantially” increased 
the margins it required in silver 
to *25,000 per contract 

The Hunts baulked at this, 
and eventually transferred their 
business to Bache where 
margins were much lower, 
about $7,500. 

Bache thus won the lucrative 
Hunt account, though its | 
pleasure must have been short 
lived given what happened last 
week. As of Tuesday, the Hunts t 
owed Bache $33m because of 
silver’s collapse. 

Mr. Lam bom believes the 
Commission should create a 
formula to help brokerage 
houses set margins, based on a 
ratio of the size of a client’s’ 
positions to the size of a 
broker's capital 

Whatever happens, most of| 
Wall Street will be angry if 
Congress does legislate tougher 
controls. 


Production 
‘to f all’ 

By Our Commodities Staff 

SUGAB statistician, F. 0. 
Liefat, yesterday lowered his 
estimate of 1979-80 world 
production to 85,068,000 
tonnes— over 2.5m tonnes 
down on Ms earlier estimate 
and 6.4m tonnes lower than 
1978-79 output. 

Cane production is expected 
to fall to 5L2m tonnes against 
56m in the previous season. 

Meanwhile, in Brussels 
yesterday, the EEC Commis- 
sion authorised exports of 
only 1,500 tonnes of white 
(refined) sugar. The maxi- 
mum rebate was unchanged 
at 10.85 European Currency 
Units per 100 kilos. 

Last week no exports were 
authorised by the Commission 
with traders claiming that the 
rebates were set too low. 


FUTURE OF SUGAR CONFERENCE 


Limited threat from fructose syrup 


BY JOHN C HERRINGTON, AGRICULTURE CORRESPONDENT 


THE THREAT to the sugar production depends on there 


market posed by starch-based 
high fructose syrup (isoglucose) 
is limited to use in liquid 
products, it was pointed out 
yesterday during tbe second day 
of the International Sweetener 
and Alcohol Conference in 
London. 

Tbe conference is jointly 
sponsored by the Financial 
Times and World Sugar Journal. 

Nevertheless, in the U.S. sales 
of some 900.000 tonnes of sugar 
a year could well be lost as a 
result of manufacturers of 
major cola drinks allowing a 
50-50 mix of high fructose and 
sucrose, according to Mr. T. C. 
Earley, formerly senior staff 
economist to the U.S. Council 
of Economic Advisers. 

Mr. Earley said high fructose 


being a demand from advanced 
food processing industries 
capable of 'handling syrup, and 
also on the level of the sugar 
prices. 

He claimed that the high 
sugar price lists of 1974-75 were 
a major factor in the develop- 
ment of fructose syrup sales. 

But he noted that the supply 
of maize, used to make the 
syrups, could also be subject to 
price changes just as volatile as 
those of sugar. 

Dr. W. ML NieoII of Tate and 
Lyle said demand in the 
developing countries would 
account for 80 per cent of the 
expeeted increase in sucrose 
consumption. 

But in the developed 
countries, he expected consump- 


tion of sucrose to fall gradually 
due to anti sugar medical 
propaganda and the competition 
from high fructose syrups. 

The possible use of sugar as 
an energy source was explored 
by several speakers. 

Mr. R. A. Yeats of Booker 
International, pointed out that 
to be successful in such a pro- 
ject the crop should be self- 
sufficient for the energy 
required for processing. 

This limited the field to three 
crops only — sugar cane, sweet 
sorghum and cassava. There 
were no really suitable crops 
which grew in temperate 
regions. 

Although sugar cane was the 
favoured crop for ethanol pro- 
duction just now, cassava was 
capable of very rapid expansion. 


and he foresaw a great increase 
in its production. 

In the long term, he thought 
that only Brazil had the 
potential for the production of 
enough ethanol to replace 
petrol by the end of the century, 
while Australia, the Philippines 
and Taiwan might be able to 
cover between 5 and 20 per cent 
of their requirements. i 

has probaly cut between £3m and 
Mr. R. EL Eden of Shell In- 
ternational said the cost of 
producing vegetative alcohol 
under present conditions as ^ 
against ordinary petrol was 
higher and existing engines 
would have to be adapted * 

Mr. Jeffrey R. Box, empha- 
sised the importance of the 
freight market when studying 
trends in sugar values. 


BRITISH,^ MARKETS 

BASE jfET^S : 


COPPER— Easior on tha "London 'Moan 
Exchange: forward metri oponnd at 

£968 and dippad to .murf on modaat pm- 
weokond liquidation. Howqyor, thb 
_ lava] attracted support and forward 
jnetal edged up to dc*»» jfia Jnornlnq-. 
korb -at" E965. In' tbe aftamoon rta 
market held reasonably -steady' ofaova 
£960 -before weakening on tha. lata 
kart -to close at £957. Attar hours,. 

■ however, a- flurry etc short -covering on . 
Com ex lifted, that market and boosted 
three ’months metal to around £970. in. 
London. Turnover 23.200 torwiaa. - 


TIM— Lower' in : idla trading with the 
bnly f nature .of lira day's boainess 
being offerings. of cash material which 
widened the contango to ISO. Forward 
metal moved narrowly between £7,790 
and £7,780 prior to closing, the feta 
kerb at £7,785. Turnover 1,745 tonnes. 


. .- v.*-i 
:£ri! ,k " 


.; iV!- - , 
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COPPER 

•• aurih - H^or 
Official j — 

: p-ro. . 
Unofficial 

For 


'* " \ A 

£ 



• 




944-5 ^W.6 

■ 9&B-B 

-17J 


964-5 .—14 

960-1 

-14 

Setttamt 

945 — Ifl K — ■ 

m ' 

Cathode* 

"T . 



Caall 

905-7 ..—1B.fi 

901-3 

-T«* 

3 month* 

95$.7 • -17- 

.953-6 

-14 ■ 

Settlem’t 

907. —18 

‘ 


U.S. Prod 

.■ — 

•9*108- 



, 1 a-m- 

.-.'TIN- | Official 

i+ orl p-m. + or 
— [unofficial — 

High Grade £ 

Cash. [7725-35 

3 monthm7 78-800 
Sottlom‘3 7735 
Standard 1 

Cash 7725-35 

3 months 7780-90 , 
Settlsm t 7735. 
Straits! E- 03316 
NewYorit - 

£ ! £ £ 
-7t5 7790-50 —70 
lf87.fi 7780-81 —47.fi 

^ 1 - !~” 

-7S.B 7790-50 —70 
+47.6 7780800 -47 J> 
—76 1 - ' I 

+ 16 1 

Morning: - Standard, cash £7, 730, 
thm rnontha £7.800. 7,790, 80. Kerb; 


Three months £436, 35- Afternoon: 
Three months £435. 36. 35. 355. 36. 
Kerb: Three months £437, 38. 

ZINC— Oarefy changed in subdued 
trading. Forward metal traded in a 
narrow range before closing the after- 
noon kerb at £316.5. Turnover 6,43 
tonnes. 


176.93. Average other rmfda. Robustaa 
ICA 1966 169.29. Colombian Mild 

Arabics* 192.50. Unwashed Arabicas 
202.50. Composite daily ICA 1968 
182.88, other miida (Bremen/Hamburg 
ex-dock) 192.52. 



a-m. 

+ 01' 

p.rri. !+ or 

ZINC ' -1 

Official 

Unofflcl’I, — 


£ 

£ 

£ ! £ 

Cash 

309.5-10 

-7.26 

308.5-9.5-9.5 

3 months 

| 317-8 

-2.6 

1 315.5-6 -2J5 

S’ment....| 

310 

—8 


Primw’tm 


I ...... 

1 *39.5 I 


Amalgamated .fifetel .Trading' "reported 
that in the morning cash wire bars 
fra dad at £344. 45, three' tnontiia- £967. 
68. 67.-68. 6S. 64, 63, 65. . B6, 65. 64. 
Cathodes,' three . months , £939, .. 37, 38. 
Kerb: Wi rebars, .'three ■ months. £963, 
64. -65. -Afternoon:^ Wlrebars.- three 
months- m62.- 63, az. 91. 63, 64, 63, 
62, 61. Kerb: .Wi rebars, three months 
£960, to-V 80, 61, 62. 62.5, 62. 61. 
60, gS). 58, 57.5, '58. .59; 60, 


Standard, three monhs 0,790. After- 
noon; Standard, three months £ 7.780. 
Kerb: "Standard, three months £7,7BO: 

- -LEAD— -Down in quiet t radin g with 
forward metal dipping to £333 during 
ti^a morning, reflecting the trend in 
copper, . before recovering during the 
afternoon to close at £338.5. Influential 
buying was noted on the late kerb. 
Turnover 6,850 tonnes. 


Morning: Cash £311, 10, 9.5, 9. 9J>, 
three months £318, 19, 18. Kerb: 
Three- months £31 B’. Afe mo on: Three 
months £318, 17, IS, 15.5. Kerb: Three 
month! £318: 

ALUMINIUM— Lost ground with cash 
materiel under heavy aelling pressure 
from onB particular quarter. Forward 
metal opened around £855 and gradually 
fell away to cloae ' the' lets kerb at 
£844. Heavy offerings of cash metal 
prompted a sharp narrowing of tha 
backwardation which came in from 
-£120 to close at £35. Turnover 3,950 
tonnes. 


Yesterday's: 
COFFEE Cloae 

+ or 

Business 

Done 

£ per tonne 




,-8-Oa 

1622.92 



1644.22 

Sept. 

Nov 

1657-S8 

1660-52 

-9.00 

-7.50 

1673- 50 

1674- 56 

January...... 

1655-60, 

1627-36 

-25.0 

—1.50 

1605-49 

1640 

May. 

1600-33 

— 38.5 

1634 


Prices drifted at the opening In thin 
condiions but the lows were short- 
lived and gains of some £3.00 were 
then recorded. However, the rally was 
halted later when New York quotations 
failed to match up, reports C. 
Czarnikow. 

Sugar ~ 

Pref- Yost' rd ays Previous Business 
Comm, dose Close Done 
Con. 


price changes Airport shop 


In tonnes unless otherwise stated. 


I ! 

1 April 8 I + or 
1 19BO 


LEAD' 

a-m- | 
Official | 

+ or 

P-m. +or 

Unofficial — 


£- 

1 ® 

£ 

i £ 


449-50 

W 1 .B 

| 447-9 


3 months- 435 . 5 - 6 . 6 , 

n 7 - 6 

1 436-7 

,- 4.76 

B'meftt .-! 

|.‘' 4 B 0 j 


— 

j ,MMfl 

LLS. Spot. 



*50 



Alumin'm 

a.m. | 
Official | 

t 

4-or 

B.iin. 

Unoffic'l 

t+or 


£ 1 

£ 

£ 

£ 


860-80 

— BE 

878-83 

—82 

3 months 

850-2 

-1 | 

847-8 j 

-11 


Morning: Cash £450. 49. 50, three 
months £436. 36, 34, 35, 38. Kerb: 


LG. Index Limited 01-351 3466. . . • • 

29 Lament Road, London SWlfl OHS. 

L Tax-free trading on commodity futures. 


July Coffee 1628-1641 


..... : 







NICKEL 

turn. 

Official 

+_or 

P-m. 

Unoffin'l 

+ or 

. CORAL INDEX: Close 430 - 4 X 5 (+ 1 ) 

3 month* 

2970-5 

3085-90 

- 67 -fi 

- 47 J 

2970-80 

3080-80 

- 32 .B 

—86 



P* CLS. commodities, H| 




Amoican futures maiketswill be open on 
Eager Monday Likewise, ifs^ “business as usuaf at CCST1 
Just ring us, any time between 3pm and 9pm on April 7th, 
information. Well be happy to hear from 
oM,newa«rprcspe<^ . 

. RfaflOl-480 6B41i3pmr9pm. 




vy. 






|i CjC.SE Commodities IM if 

'■ J". gitiatnflbnni Hops*, 35 berthing Lax, ... fi 

.laafii.';.' fnadnn ROW 4AH.3kk01-480 6841. , JT — J 

ANNOUNCEMENTS 

YACHTS AND 
POWERCRAFT 

*• . , m * . . . 

ABDU1XA iHUSSADF 
'NAAMA,. 

announces that he has 'notiling ' 
whatsoever -to do vrith .the 
companies, is the EUROS EAS 
GROUP whose head offide-ia 
..•■inldixembDurgi 

Built 1979 

BETA-40 

an 

"JA£L BETA" . J 

(wjn 1S2 Volvo turbo chergea 
XAMD 80 sriflinos. Full inventory. 
Beautifully appointed. Many iuxunera. 
Mooring available. - Cost £85.000, 
acctot 135,000. Lying near Cannes. 

."^Ttil; S (d*y) 

(0252) 873138 (wg.) 



PUBLIC NOTICES 

• OAAVCSHAM CORPORATION. BILU 

PLYMOtHH CITY fiOUNat MU* 

to marore 2nd *»*,”*”: 
AppMuttoM £6300,000. Outstanding 

£500j000.: 

BHta WfiBWNting £03n. 

HACKPOCM. CORPORATION MUS 

OTT. Of WAKJEFUU 

ES4Q0.000 'BUto : wee -date. • 3^ ApfU 
-JSmT maturity. _-&>* 
in,%. £2^joo 

and there are ne Silo mwasomH. , - . 

njsoofioo BWs a»itd tod. ap« 
at 16»i*% to mawra tod -M* 
ApnUcatioiw £10,000 JXM. None ouOtamb 

leu*' ' ' ' ' 

SOMEft^T COUNTY 'GOUMC8.- - 


£5m 91-dw 

'8 ie u a%, AexHtcattoM eoaied-dBdSia. 

TRAVEL 

HurmraosHWE couhwty council • 
«« til -day toUU ***** 2J**9 

y AsoScaBom -tetoUad mm* 

Tqa| osteUHdUig fiSm. • *• ■ 

<sn«VA,Beeto, zw*h and .'Seme, **** 
, exurice of '*«•> «g«s from .4.8* eln- 
r’»lte„0rBdwra,:FAICON 01-361 Xl9t. 


Morning: Three months £854, 52, 50. 
Ksrb: Three m onth s £850. Afternoon: 
Three months £890, 48,. 45, 48. Kerb: 
Three months £844. 

NICKBLr— Easier in quiet and routine 
trading with forwsrtf metal Anally 
£3,080 on thB tote kerb: Turnover 

350 tonnes. 


£3.080. Kerb: Three months £3,080. 
Afternoon: Cash £2^70, three months 
£3,080. Ksrb: Three months £3.080. 

SILVER 

Silver was fixed 93.75p an ounce 
lower for spot delivery in the London 
bullion market yesterday at £6.9915. 
U.S. cent equivalents of the fixing 
levels were: Spot. $14.99. down $2; 
throe-month S15J567, down $1,698; six- 
month $16,232, down 51.854; and. 12- 
monh $17,274, down $1,635. The metal 
opened at £6.5-7 2. ($14-154). end 

dosed at ffi.7-7.4 ($144-15). 


With no fresh overnight ■ news 
Robustas tended to follow a late decline 
In New York overnight. However, 
early losses ware gradually erased with 
trade buying fuelling the advance in 
thin volume, reports Drexel Burnham. 
In the aftamoon prices continued to 
strengthen and producer participation 
contributed towards a considerable 
incraaaB in volume and activity. Lata 
profit-caking cut into gains however. 

GRAINS 

IMPORTED— Wheat U.S. Dark 
Northern Spring No 2 14 par cent 
April £93, May £92.80, June £93.75, 
July £94.60. Aug. £95.50. Sept. £98.50, 
Oct. £98.30, Nov. £100.20 transhipment 
East Coast. English feed fob April £9S 
east coast. Males: U.S. /French' April 
£116. May £118.50, transhipment east 
coast. S. African Yellow Aprll/May 
£78.50. Bariey^ English feed fob May 
£98.50, June £100 east coast. 

WHEAT BARLEY 

.Yest'rdays +or jYest'rtisy + or 
M nth close — I close — 

May.J 94.10 —0.50 J 9145 -O.M 

Sept.; 92.48 . -0.16; 90.70 -0.10 

Nov-J 98.40 —0.25; 95,80 -0.20 

Jan.. Ji 100.35 ^-0.20; 90.85 —0.06 

Mar..| 103.70 ‘-0,i5 102.00 —0.55 

Old crops opened lower on barley. 
Wheat saw some initial strength in 
the morning session but Getting- 

pressure eased values back to close 
30p down on the day. May barley sew 
considerable sailing pressure end 
values dosed weak 80 down on the 
day widening thB wheat- barley spread. 
New orops also saw further selling 
pressure mainly on the diets nt months 
and registered losses of 16-35p on the 
day, reports Adi. 

RUBBER 

The London physical market opened 
etightiy sssiec, with tittle physical 
imeresi throughout the day, closing dull. 
Lewis end Peat reported a Malaysian 
godown price of. 313 (314) cants s kg 
(buyer. April). 


SILVER 1 

Bullion 

'+Ofj L.M.E. j 

■fccr 

pw 

fixing 

j — i p-m. J 


troy co- i 

price 

| Unoffioi 1 



No* 1 

R4J-6- 


f eat' rdaynlprovtoual 

Close Close 


Spot --.— 1 699.15P-M.7 6B2_5p +Z7J 

5 months 794. IGp -78.7 699.0p +2 

6 months 753J5Qp-t7.7 — j «... 

12 mo nth* ' 803.20p-76.7 . — j ...... 

njiffi^tu’movsr 193 lota of 10.000 ozs. 
Morning; Cash 700. - Three months 700. 
15, 3Q. Kerb: Three months 715, 16. 
Afternoon: 'Three months 705, 03, 7 00, 
688, 99, to, 700. Kerb: Three months 
698, 99, 95, 98. 700. 


May B5.0D-85.30 tiB.D0-SB.1ti 85.00 

-Juno M.50-6MD ffi7.50-67.Btf 66^0-66.00 

Jly~SeptiN.9B49.06 B0.9O-7O.Ofl $9.68-88.70 
Oct- DedTZ-WJS^D ^3.80-74.00 73.80-72.70 
Jan-Mar75.aS-75.90 I7U0-7GJ0| 76.1fl-76.B0 
Apr- Jnw7B.30-7fl.5D [70.00-79^0 
Jly.-Septm 30-8 1.00 Bl.5M2.Q0l 
Oot-DM 63.40^3.70 
Jan- Mar lflS.DD-fl6.2fl B6.70-86.80| 


Business 
. Done 


£ par tonne 


May 221 -25-21. 16. !22Ji 0-22.60 22S.60- 17.00 

Aug.-... 23 1. 75-51. 85 i23J. 40-23-50 253.50-27.60 
Oct 237.75-58.00 i8i3.W-S9.5a 240 .00416.00 

i 

No. 4 CONTRACT — Close (In order 
buyer, seller, only): May 223.00-223.75, 
Aug. 233.25-233.75, Oct. 238.25-239.50. 
Jan. 245.0-247.0, March 2E5. 00-260.00, 
May 255.00-260.00. Aug. 256.00-2ffi.00. 
Sales: 2T1 (231). 

Interna ion a I Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Prices fdr April 1: 
Dally price 18.47 (17.96); 15-day 
overage 18.56 (16.60). 

WOOL FUTURES 

SYDNEY GREASY WOOL — Class (In 
order buyer, seller, business, sales). 
Australian cans per pound. May 437.0- 
438.0. July 447.0-448.0, Oct. 457.0-457.6. 
Dec. 459.0-unquoied, March -462.0-465.0, 
May 463.0-465.0, July 470.CM71.0, Oct 
475.0-479.0. Seles: 1.303. 

NEW ZEALAND CROSSBREDS— Close 
(in * order buyer, seller, business, 
sales). New Zealand cents per kilo 
May 368. 369, Aug. 382. 383, Oct. 382. 
388. Dec. 282. 390. Jan. 385, 395. Mar. 
395. 403. May 4 00. 410, Aug. 400. 420. 
Seles: mi. 

* 

GRIMSBY FISH — Supply good, de- 
mand good. Prices at Bhip's side 
(unprocessed) per stone: Shelf cod 

£6.00-7.00, codlings £3.30-5.70: large 
haddock £4.30-5.20, medium haddock 
£4.50-5.00, small haddock £2.70-4.00; 
large plaice £3.30-3.70, medium plaice 
£3.30-3.70. best small plaice £3.20-3.50; 
skinned dogfish (medium) £14; lemon 
soles (large) £8.00, medium £8.00; 
oaithe £2.00-3.20. 

* 

HIDES — Leeds: Slightly firmer. Second 
clscr ox 31-35.5 kilos 40p a kilo (38p), 
26-30.5 kilos 41 Jp (38.7p).- 22-25.5 kilos 
52p (50p). Light cows 44. Ip a kilo 
(39.1 p). 

COTTON 

LIVERPOOL/— Spot and shipment 
sales amounted to 300 tonnBe, bringing 
the total for die week so far to 392 
tonnes. Operations ware on a larger 
scale, with further attention centred 
on Noth American supplies. Useful 
support came in African and Middle 
Eastern growths. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices fit repreeemaurva markets 
on April 2. GB— Cattle 86.48p per 
kg lw (+1.11): UK— Sheep ISB.Sp per 
kg fist dew (—11.6); GB— Pigs 65.9p 
per kg lw (-2.6). 


Metals 

Aluminium-. 

Free Mkt 
Copper—..—.: 
Cash w'bar 
S mtha .. 
Cash Cathode. 
8 mtha 

Cold troy 

Lead cash - 

3 mths 

Nickel-- 

FreemkttalfQb 


£810(616 

61860/lBf®, 

£938.5 

iiils 

$501 

£436.5 
(£3,477 
288/5 16c 


Platin'mtr'y oz^189-193 

Free mkt *864^0 

OuloKallYert- 8400/412 
Silver troy ox— 1699.1 5p 
3 months... 7B4.15p 

Tin Cash J£7.735 

3 mths. -.<£7.790 

Tungstan22.D4l6lpi41.14 
Wolfrm 22.0446# 8144/148 
Zinc cash — £309 
3 months..— £315.75 
Producers — 8B86 

Oils 

Coconut (PhlO- $700 
Groundnut — t 
Unseed Crude. £450 
Palm Malayan. 10s 
Seeds ' 

Copra Philip.... $466« 
Soyabaan(UJBO $260.60* 
Grains 

Barley Futures £90.7 

Maize 

French Nod AM £1 1650s 

Wheat 

No. 1 Red Spg. t 
NoSHardWlnt. t 
Eng. Miffing M t 

Other 

commodities 

Cocoa sfilp.t £1,418 

Future July £1,392.6 
Coffee Ft’rJuly £1,634.5 
Cotton A, Index 93.5c 
Rubber (kilo) — 64.60p 
Sugar (Raw).-. £210 
Wooltp's 64* Id poOp fcUai 


tr 


Month 

ago 


toUUBIB 
W2 150/70 


-1 4.0 1£ 1,170.26 
— H.olfil ,293.6 
-10.76 (£1,263.5 


£1,108.6 

15717.6 


-9.0 HS594 
.75 (£478.5 
+142.DMI5,lfl6.7B 
.—1306/36 0c 


^189 
£400 
3396-406 
1701 . Op 
1759 . 0 p 


— 8-B0| 


-84.75 

(- 7 B .76 


I — 70.0|£7,295 
j— 47.5|£7.965 

- 18138.72 

(-1.0 (S13B/144 
-2.5 U2368 
— 2.26U378.5 
—|5780/626 

+ 5.0 6885 

i-I'-Imsi 
+ 5J3 18675 

1—10 8585 
1—1,0 18502 


A DUTY-FREE shop is to be 
opened at Cardiff Airport, Mr. 
Michael Roberts, Parliamentary 
Under-Secretary for Wales, has 
announced. It Is hoped to open 
by July 1. 

Fuel stamps 
plan 

THE FUEL industries are 
negotiating for the sale of fuel 
saving stamps through sub-post 
offices to help consumers, Mr. 
Norman Lamont, Under-Secre- 
tary for Energy, said yesterday. 

Tunnel D-day 

THE SECOND Dartford Tunnel 
wil be opened on Friday, May 
16 by Mr. Bob Daniels, the 
tunnel joint committee chair- 
man and Mr. Martin Pym, vice- 
chairman. It cost £36.75m. 


order because home production 
was increasing, and the only 
hold-up was the Inadequate ■ 
number of delivery wagons, 
said Jute Commissioner A. K. 
Mukherjee. 


Former Elliott 
chief s will 

SIR Leon Bagrit, former 
chairman of Elliott-Automation, 
now GEC-EQiott Automation, 
left £2 ,276m gross (£2J248m net) 
in his will published yesterday. 

Sir Leon, of Upper Grosvenor 
Street, Mayfair, London, died 
last April aged 77. . He was 
director of the Royal Opera 
House, Covent Garden, from 
1962 to 1970. 



-9.0 £1,534 
H10 £1,476.6 
.5 £1508 
M1.6 98,100 

7fL50p 

+ 8 £223 

- 297pfcUo 


Billingsgate 
Market listed 

MR. MICHAEL HESELTINE. 
Environment Secretary, has 
added Billingsgate Market to 
the statutory list of buildings 
of special architectural or his- 
toric interest 

The market, listed Grade IT, 
was built in 1872-73. Sir Horace 
Jones was the architect The site 
has been used as a market since 
the 13th century. 


Appeal success 

THE Royal National Life-Boat 
Institution’s Mountbattan of 
Burma Life-Boat Appeal has 
surpassed by £20,000 the 
£100,000 needed for a new 
Medina class life-boat It 
intends to use the sun>lus. 
together with money still 
expected, for a second boat 

Night trading 

The Singapore Gold Exchange 
will start night trading from 
today in addition to the day- 
time trading session. 

Reuter 


COCOA 


Co cue futures continued to ease in 
quiet trading conditions due ib further 
mixed trade 'and - conunisiion houso 
selling, and cloud at the lows, of the 
day writh tha nearby months in par- 
ticular under pressure. producers 
remained wfdidrawn end consumer in- 
terest was limited to light price-fixing, 
reports Gill and Doffus. 


Seles: 262 (503) ai 15 tonnes, 24 (13) 
at 5 tonnes. 

Physical dosing prices (buyer) ware: 
Spot; 64p (64.5p); May 68^p (69.25p); 
June 69.25p (69.75p). 

SOYABEAN MEAL 


YestercTyw+ori Business 
COCOA 1 caoee I — : Done 



138MB 

July„.„„ 

1392-93 

Sep„„_ 

1412-13 

Sbq„_„ 

I 145061 

Manc/u-_ 

J473-79 f 

May 

1490-605 1- 

July 

1,500-40 1- 


-9.N 1399-38 



Yeaf rd'y 
Close 

IjoF 

Business 

□one 

April 

June 

August. 

October- 
December. 
February — 
April 

£ | 

per tonne 

T 08 . 6 B- 9 .D [—2 110 . 25 - 9,90 

1 Q 7 JS 0 - 7 .BQ— 1 . 10 190 . 00 - 7.00 
10 flJO- 8 - 7 S; — O.BO IDB^D-B.M 
1 Ga.SM. 4 Sf-OjO IM^B .09 . 
183 . 10 $ JOi- 0.45 . 

m jo-13 j'-ojb - 

iibjo-ebji;-c.ss - 




INTERNATIONAL COFFEE ORGANISA- 
TION; Prices tor AprH 1, otfisr mlld- 
Atabiau 17733. RobUSXSS ICA 1976 
161.00. ICA .1968 161*25, composite 
daily, ICA 1978 Ito.tZ, 20-day average 


The market opened -SOp easier on 
IlgJiT JlquJdoiion. reports T. G. Roddick, 
Prices drifted further on trade selling 
and .srongor sterling which created new 
contract lows; 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£205. (£ 21 Q) i tonne oit for March- 
April-May shipment. White sugar daily 
price was G17 (€224). 


Inquiry opens on 
relief road plan 

PLANS for the Greater. London 
Council's £55m Rochester Way 
relief road are to be examined 
at a public inquiry starting next 
Tuesday at Woolwich. Some 
200 objections have been re- 
ceived. 

Tbe three-mile, four-lane dual 
carriageway is planned to run 
alongside the railway from 
Falconwood to Kidbrooke, 
where it swings north to join 
the Blackwall Tunnel southern 
approach. The inquiry is ex- 
pected to last for two months. 


Bass depot 


A NEW East Midlands, regional 
headquarters and. distribution 
depot is to be built on a 15- 


s June. . v May. w April-May. 
x July, z Indicator. 5 Buyer. $ Per 76 lb 
fle^k. 

acre site in Rugby by brewers 
Bass, Mitchells and Butlers. The 
development will provide about 
340 new jobs. 


Train delays 
nearly doubled 

OUT OF every 100 British Rail 
trains last year 13 reached their 
destinations more than five 
minutes late— almost twice the 
number in 1977. Another three 
in every 100 scheduled passen- 
ger trains were cancelled. 

Mr. Frank Higgins, chairman, 
of the Central Transport Con- 
sultative Committee, said yes? 
terday: "The public are in- 

creasingly losing confidence in 
the ability of British Rail to 
operate passenger services as 
advertised in the timetable.” 
The committee was ““gravely 
concerned.” 

Camera leaflet 

THE Office of Fair Trading 
leaflet Photography, in the For 
Your Protection series, is now 
available from photographic 
dealers. It explains tbe rights 
of the purchaser of all photo- 
graphic equipment and is 
backed by trade associations, 
manufacturers, distributors; of 
importers and repairers. 


India cancels 
jute order 

INDIA has decided not to 
import the 100,000 tonnes of 
sacking from Bangladesh which 
the Janata government decided 
to ordeu last year because of 
the inadequacy of domestic 
production. 

The government of Mrs. 
Indira Ghandi cancelled the 


Brazil strike 

GENERAL MOTORS, Volks- 
wagen, Chrysler and Ford were 
among the companies affected 
by the Sao aulo metalworkers' 
strike which began yesterday. 

The union representing the 
GM workers, joined two other 
stri eking unions in South 
America’s largest industrial area 
after a last minute meeting be- 
tween labour and management 
had failed to avert the union’s 
action. There are 225,000 metal- 
workers in the area. 


EUROPEAN MARKETS 


ROTTERDAM. April 2. 

Whwt-JJ.S. No. 2 Red Winter April 
$175. May $173. June $170. July $170. 
Aug. SI 73. U.S. No. 2 Norhern Spring, 
14 per cant Aprif $100, May $182, 
Juno $184, July $185. Aug. $188- ■ 

Maize— U.S. No. 3 Com Yellow April 
$130-130.50, July-Sept $137.50 traded, 
afloat *130. April S130.7B, May S131.9D, 
June $132.50, July-Sept. $137.75. Oet.- 
Dac. $142.50, Jan.-Mareh $150.50. 

Soyabeans— U.S. Two Yellow Gulf- 
porta April $242, May $2 45.25 , June 
$250, July $253.75, Aug. $257. Sept. 


INDICES 

FINANCIAL HUES 


$281, Oct. $263, Nou. $283, Dae. 
$269.75. Jan. $273.25, Feb. $280, March 
$282.75. 

Soysmeal— 44 pBr cent protein U.S. 
afloat *213, ApriJ-Mby *210, June $214, 
July $219. Aug. $220. Sep. $224, NaV.- 
March $236. Brazil PbIIbu afloat $226 . 
April $222. May $220, June-July $222, 
Nov.'March $245. 

PARIS, April 2. 

Sugar {FFf par 100 kilos)-rMay 2115- 
2118, July 2145-2150, Aug. 2200-2205, 
Oct. 2275-7290, Nov. 22G0, Dec. 2340- 
2400, March 2420, May 2470. Sales at 

call 10. 


DOW JONES 


1 Apr. 1 |Mar- 31 

M’nthago 

Year ago 

1 284 . 07 1284.47 

306.02 

270,80 

(Base: July 1 . WS 2 - 100 ) 
MOODY'S 

| Apr. 1 Mar. 51 

M'ntb ago 

Year ago 

I 1181.8 11 SL 2 
i (December 

1405.5 

31 . 1831 - 

1041.8 

100 ) 


Dow 

Jones 

April 

1 

Mar. 

31 

Month 

ago 

Year 

•0B 

Spot 

Ftur’sl 

381.42 

418,02 

407,89 

420.38 

439.99 

459,04 

373.04 

1383.41 


REUTERS 


Apr. 1 1 

Mar, ai 

M’nth agoj 

Year ago 

1679.3 

1706.7 

1794^ I 

156 1.0 


(Bass: Septsnbsr 18 . 1931-100)1 





Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Thursday April 3 1980 ^ 


Uninspiring day in markets but equities hold steady 
and Gilts harden further— GKN results please 


FINANCIAL TIMES STOCK INDICES 

_ ! "m- 


Mar. 1 Mar. A yaw 

87_ 36 jj? 


Account Dealing Dates 
Options 

•First Deelara. Last Account 
Dealings tkras Dealings Day 
Mar. 24 . Apr. 10 Apr. 11 . Apr. 21 
Apr. 14 Apr. 24 Apr. ZB May 6 
Apr. 28 May 8 May 9 May 19 

•"Now time " dealings may take 
place from 9 am two business days 
earlier. 

The two main investment 
sectors in stock markets put on 
a rather uninspiring perfor- 
mance yesterday, but the tone 
was steady to firm. The approach- 
ing Easter holiday tended to 
stifle genuine investment 
demand and trade was extremely 
slow throughout the session. 
Business was again largely taken 
up by bed and breakfast deals. 
Yesterday was the last da}' for 
such transactions and the effect 
on trade is well illustrated by 
total .bargains averaging 29,441 
over the last three trading days 
compared with 19,370 over the 
same period last week. 

The continuing rise in U.S. 
interest rates failed id deter 
British Funds among which 
long-dated stocks edged a little 
higher after the previous day's 
Hurry following the exhaustion 
of the long tap. Tbe improve- 
ment, however, was not accom- 
panied by any worthwhile busi- 
ness and mainly reflected a 
growing feeling that a new issue 
would be deferred until after 
the Easter break. 

Underlying sentiment in 
equities was helped by the call- 
ing off of the steel strike but 
little else lent inspiration to the 


investment scene, particularly 
in view of Sir KeiUi Joseph's 
gloomy short-term forecasts for 
British industry. As a result the 
majority of leading industrial 
shares went ■ largely untested. 
Annual results above recent 
market estimates from GKN, up 
7 at 267p, helped the FT 30-share 
index to dose only 0.3 down at 
432.1. 

Disappointing results from 
Willis Faber, down 12 at 235p, 
prompted a tumround in Insur- 
ance Brokers after tite previous 
day's improvement based on 
speculative demand and hopes 
that the recovery in the dollar 
will aid future profits. 

Gilt-edged Lost a little of tbe 
momentum generated on Tues- 
day by the exhaustion of the 
long tap stock but picked up to 
present a firm appearance, 
throughout the list at the close. 
Short-dated Issues were parti- 
cularly wanted at the start oo 
talk tbat the Government broker . 
was about to activate the tap 
at this end of the market In 
the event, demand was .short- 
lived as the hopes faded but 
quotations managed to end 2 to 
i better with the tap, Exchequer 
13J per cent 1983, that fraction 
better at £952 — still 13 points 
below the level at wbich it was 
last activated. Long-dated stocks 
closed up to 3 better with senti- 
ment at this end helped by 
thoughts that the authorities 
may defer any replacement of 
the exhausted long tap because 
of the existing shortage, of 


liquidity The Government 
Securities index put on 0.16 
more to 64.9S, its highest since 
February 28. 

A diminished business in 
Traded options saw '384 deals 
completed. RTZ, annual results 
due soon, were reasonably 
active with 94 contracts dealt 

Energy Finance and General 
Trust made an uninspiring 
market debut at 34p compared 
with the placing price of 35p; 
the shares .are dealt under 
special rule. 


LONDON TRADED OPTIONS 

I j April i July j Oct. 


Option 

Ex'rcise Closlngl 
1 price ] offer j 

! voi. i 

Closing 
[ oiler 

Voi. j 
► 

Closing 

offer 

1 Voi. 

1 

! Equity 
' close 

BP 

1 3S0 

r 22 

< 8 

, _ ' 


1 

1 

i 360p 

BP 

1 390 


— 

22 

! "5 

34 

j. 2 


BP 

i 420 

i - 



13 

1 2 

24 


1 

Com. Union 

130 

i 6 


- 13 


18 

j S 

j 130p 

Com. Union 

140 

1 2 

1 

8 

| 1 1 

15 


Cons. Gold 

500 

7 

i 20 

32 


52 

1 _ 

i 473 'p 

Cons. Gold 

550 

1>2 

| 3 

is : 

i 10 1 

30 

| s 

Courtaulds 

BO 

1 1 

' 

; 3 ■ 


4>j 

- 

j 67 p 

GEC 

360 

j 18 

10 

’ 42 

10 

57 


j 372p 

GEC 

390 

I 4 

— 

26 

1 13 1 

41 

i 1 

Grand Mot. i 

130 

l 3 

1 , 


1 

131; 


125p 

Grand MeL | 

140 

1 


«’! 

5 

8 fa 


ICI 

360 

i 18 

1 3 , 

& 

50 


573p 

ICI 

390 1 

[ 5 ' 

i | 

19 | 

_ 1 

30 


ICI 

, 420 ' 

li 

5 

7 ! 

__ . 

15 

, 30 


Land Secs. 

' 300 ! 

5fa 

20 

18 1 

* 

31 


292'p 

Land Secs. 

330 l 

1 ■ 


7fa' 

10 r 


1 ! 

Shell 

590 

3 ! 


15 1 

4 ! 

24 

i - ! 

34 lp 

Totals i 

I 

i 

' 101 . 
i “ay 

66 : 

! August j 

• 41 : 

November 

Imperial Gp. 

70 

11 ! 

48 : 

15 < 


16 


80p . 

Imperial Gp. 

BO 

4 1 

1 ' 



9 

j 2 j 

Racai Elec. 

200 

25 j 

i ; 

32 

-ro i 

43 


219p 

Racai Elec. 

B20 

11 : 


22 ' 

1 



Racai Elec. 

240 

3 1 


12 

27 | 

_ 

I l 


RTZ 

300 

75 

i i 

92 




369p 

RTZ 

330 

47 ; 

- 1 

75 i 


85 


RTZ 1 

360 

30 . 

■ i i 

53 1 



1 j 

** 1 

RTZ | 

1 390 

! 18 

15 | 

42 > 

1 1 

S3 



RTZ 

j 420 

7 ■ 

15 1 

50 j 

30 1 

40 | 

30 I 


Totals 1 

- - 

1 I 

82 ' 

1 

58 1 

36 | 



Willis Faber fall 

A firm sector on Tuesday on 
bid speculation and in sympathy 
with the strength of tbe dollar, 
Lloyds brokers turned easier 
following a disappointing set of 
preliminary figures and an 
uninspiring statement from 
Willis Faber which closed 12 
down on balance at 235p, after 
250p. C E. Heath declined 4 to 
20Sp, after 207p, while C. T. 
Bowling. 137p, and Sedgwick 
Forbes, 97p, relinquished a 
penny apiece. 

Composite Insurances were 
featured by ' weakness in 
Phoenix, down 10 to 20Sp, fol- 
lowing annual profits around 
£5ra. below market expectations. 
Sun Alliance, however, reported 
full-year figures in line with 
general estimates and closed 
unaltered at 544p, after 536p. 
Royals drifted down ID to 315p 
and Commercial Union 5 to 128p. 

A dull market of late follow- 
ing poor results, F.C. Finance 
revived with a rise of 8 to 60p 
on speculative demand 'in a thin 
market. Elsewhere in Hire Pur- 
chases, UDT hardened a penny 
to 59p with sentiment still 
bolstered by bid hopes. The 
major clearers experienced no 
follow-through to the previous 
day's demand and consequently 
drifted lower. Barclays retreated 
S to 402p and Lloyds softened 3 
to 297p. Among merchant banks, 
Klein wort Benson added 4 to 
144p an the results. 

Activity in the drinks sector 
remained at a low ebb with the 
leaders closing a penny or so 
firmer for choice. Among Wines 
and Spirits, Arthur Bell added 
4 to 166p, while Highland, 
interim due next Tuesday, 

ended a shade better at 124p. 

Business in Buildings was 
generally scrappy, but buying 
ahead of the annual results due 
next Thursday lifted Brown and 
Jackson 35 to ISOp in a thin 
market John Afowlem attracted 
interest and added 3 to 94p, after 
95p; last year, the preliminary 
results were announced on 

April 26. Selective ' support was 
forthcoming for housebuilders 
with MU bury firming 4 .to 58p 


and Gough Cooper adding 5 to 
73p. Elsewhere, annual trading 
statements left Feb Interna flonai 
A a penny better at 34p, but 
clipped that amount from F. J. C 
Lflley, 82p. Carron held at 80p 
despite the' increased annual 
profits. Timber issues turned 
narowly mixed with Inter- 
national 2 off at 105p. Mattinson- 
Denny a fraction cheaper at 
62jp. but May and Hassell a 
couple of pence up at S9p. 
Ibstock Johnsen attracted late 
support and firmed 3 to 70p. 
Among the leaders, London 
Brick, annual results today, held 
at 74±p, but Blue Circle eased 
2 to 292p on lack of interest. 

ICI and Fisons. rising markets 
during the last few days, held 
the overnight levels of 374p and 
268p respectively as fresh sup- 
port failed to materialise. 


ML Holdings found support at Trusts maintained a firm trend 


240p, up 4, while Williams and and. among Financials, renewed 
James added a like amount- to support lifted Mercantile House 


107p, Reflecting the halved 6 more to £ 1980 high of 17Sp. 
interim profits, Yarrow declined 


5 to 290p. 


Biddle pleases 


Burton up 


Burton attracted a useful 
speculative business and closed 
7 better at 126p, with the War- 
rants a similar amount up at 
47p: last year, the interim results 
were announced on April 10. 
Elsewhere, leading Stores were 
quiet and mixed.- Mothercare 
added a couple of pence to 220p, 
while UDS added a penny to 66p, 
but British Home fell 2 to 265p 
as did GUS "A’* at 3S2p. Amoag 
secondary issues, Harris Qneems- 
way rose 3 to 192p in response 
to the preliminary results, but 
Wilkinson Warborton sbed 2 to 
Tip on reduced annual profits. 
J. Hep worth, interim statement 
due. today, shed a few pence to 
62p, while similar falls were seen 
in. Bambers. 76p, and Foster 
Brothers, SOp. Speculative de- 
mand revived for B and Q 
{Retail), 4 up at 74p. 

Helped by a favourable view 
of the outcome of the Decca bid, 
Racai encountered occasional 
support and improved 5 to 21Sp. 
Little else worthy of note 
developed in the Electrical 
leaders, but BICC advanced to 
119p on the better than expected 
preliminary results before react- 
ing to close only 2 firmer on 
balance at lL5p. Other bright 
spots included Automated 
Security, 7 up at 230p, and 
Unitech 5 dearer at 275p. 

GKN stood out in Engineer- 
ings, rising 7 to 267p, after 270p, 
in response to the much better 
than expected pre liminar y re- 
sults. Other leaders were 
unaffected by the end of tbe 13- 
week-old steel strike and Tubes 
closed 4 down at 25Qp an lack 
of support. Elsewhere, -tbe chair- 
man's cautiously optimistic re- 
marks prompted an improvement 
of 5 to 132p in Hall, while John 
Folkes Hefo hardened If to 26p 
in response to Press Comment- 


Having already discounted the 
settlement of tbe steel strike, 
the miscellaneous industrial 
leaders traded quietly and dis- 
played no set trend at the close. 
.Metal Box rose 6 to 254p, while 
Boots, stilt helped by a broker's 
recommendation, hardened 2 to 
184p. PiUdngtOtt dipped 5 to 
205p and Unilever shed 4 to 
403p. Secondary issues provided 
scattered features such as a rise 
‘ of 12 to 92p by Biddle in response 
to better than expected results. 
Hoover “A" also firmed 12, to 
I52p, after 155p. following tbe 
chairman's confident remarks 
about the group's current trad- 
ing. A firm market last week 
following the sale of a South 
African subsidiary for £32m, 
Bridou improved 3 to Tip; tbe 
market had already discounted 
the expected sharp profits set- 
back and dividend cut. On the 
other hand, the increased divi- 
dend and profits buoyed Best- 
wood which rose 10 to l45p, 
while Cape Industries put on 12 
to 234p after comment on the 
results. By' way of contrast. 
Brooks Watson gave up 3 to 30p 
and A. Arenson 'shed a like 
amount to 46p following trading 
statements. 

Black and Edgingtoti fell to 
43p in response to the lower 
annual profits, hut closed a net 
2 higher at 50p as buyers 
appeared at the lower level. 

Motor Distributors displayed a 
mixed appearance. Caffyns rose 
13 to 163p in a thin market fol- 
lowing renewed speculative sup- 
port, while Hanger Investments 
added a penny to 46p following 
the annual results. Support was 
lacking, however, for Godfrey 
Davis whicb gave up 3 more to 
168p, and for T. C. Harrison, 
a like amount cheaper at 54p. 

Newspaper leaders closed a 
shade firmer where altered. 


Siebens UK good late 


Siebens became a late firm 
feature in Oils, rising 90 to 650p, 
in response to Marathon's re- 
port on North Sea block 16/3A. 
Other secondary issues made 
sympathetic headway with 
Burmah closing 14 to the good 
at 206p and Ultramar rising 12 
to a 1980 peak of 534p. Trf- 
centroi improved fi to 2SSp and 
Premier 1} to 66Jp. The leaders 
remained subdued, but BP added 
6 to 362p. Shell, on the other 
hand, eased a couple of pence 
to 340p. 


South African Gold shares con- 
tinued to edge higher as renewed 
light buying and the absence 
of any significant selling followed 
another steady performance by 
the bullion price. 

The latter closed $2 easier at 
S5Q1 an ounce ahead of the out- 
come of the latest International 
Monetary. Fund gold auction. The 
Gold Mines index: added 5 3 for 
a two-day gain of 11.3 to 284.7. 

Heavyweights showed rises to 
\ as in Western Deep, £14*, 
and Western Holdings. £25 i. 
while rises of \ were common 
to Kloof and West Brief onteln, 
at £12 and £274 respectively. . 

London Financials were again 
featured by Rio Tmto-Zinc and 
Tanks. The latter put on 6 
more to 23Sp on renewed buying 
ahead of the next Ashton pro-, 
gress report, while the former 
rose another S to 37Gp reflecting 
its indirect interest .in Ashton 
and investment demand in. front 
of the 1979 results which are 
expected in a fortnight's time. 
Gold Fields recovered from 46Sp 
to close unchanged on balance 
at 473p. 

South African Financials 
tended to ease after a bright 
start, but General Mining put 
on 20 to 72Qp “ex-rights" while 
a good demand left the “rights". 
17 higher at 93p premium. 

Australians made further good 
progress in line with overnight 
Sydney and Melbourne markets. 
The Ashton participants and the 
Bundle oil-shale twins were again 
prominent. Optimism over the 
next progress report from the 
former produced a gain of 12 
to 140p in a three-day rise of 
23 to 140p in Ashton Mining, 
while Conzinc Biotin to added 10 
more to 260p and Northern Min- 
ing S to 122p. 

Persistent buying of the Rundle - 
partners followed reports of a 
bullish circular from a “down- 
under" broker. Central Pacific 
rose £21 to £21 * and Southern 
Pacific 75 to S25p. 

The' recent steadiness of the 
bullion price encouraged good 
interest in Gold Mines of 
Kalgoorlie, 11 firmer at 195p, 
and Western Mining, 7 to tbe 
good at 2Q2p. Among the s pecu- 
late ves Haoma, 40p, and North 
West Mining 3Sp, both closed 
around 3 better following reports 
of another gas discovery in North 
America, Leichasfit Exploration 
put on 20 to 245p. 

Elsewhere. Saint Plran 
encountered profit-taking which 
lowered the shares 5 to 65p. 


Government Sees.... 64 * SB 

Fixed interest W- 57 

industrial ..... 432.1 

GoWMine*-^^,;.. a®*.7 

Ord.Div.YiBW: 8.03 

EanUngs,YW,X(fum 

PIE Ratio {nail (*). 6JW 

fotai bargain* 33^66 

' Equity -turnover Sm — - 
.Equity bargains totah - 


64.58 64.02 


427.0 421.6 


279.41 273.4 
' 7.97 8.07| 

10,66 20,OlJ 

6.24 ■ 6.12! 


6.24 • 6.13 6.051 

33,990 25,475 23,402 


157.65] ~ 98.11 169.48 . 

28,859 20,488 lft354l 17,372! 12, 2731 88,027 


64.30 64.61 - 74A ' 
04.97 65lOO 7640 
4234 435.1 583.0 
287.7 - 304.4 ' idBft'- 
846 7.941 5A8. 

20.51 19.7? ^4.30 
e m fl.i7T air 
19,525 17.678 -i : 


I42.»aj 72.6B] 122.68 

17,372! 12,2731 32,007 


10 rain 432.9, 11 am 433.4. Noon 432.6.' 1 pm 4318. 

' - 2 pm 432.8. 3 pm 433.7. 1 ■ • / . . 

Latest' Index 01-248 8026. . - 

■ '•Nil =5.97. . V'-' : 

Basis 100 Govt. "Secs. TS/TO/26. Fixed Int. 1938. Industrial Otrf: 
1/7/®. Gold Mines 12 /9/SS. SE Activity: July-Dee. 1942. .... 


HIGHS AND LOWS S.E. ACTIVITY 

j -leeo Since Compilat'nJ ( Apr. J 


j High i LOW 


Since Compilat'n , 
! High i LOW ! 


Govt. Sacs, j 60.26 63.85 

’ MU (7|Sl 

Fixed Tnt... 69.61 64.70 

' I2I/T) • (W/5) 

Ind. Ord.*. 478.8 406,9 
|I3|2> <3/11 

Gold Mines 377.9 865.5 

- ‘ (2S/2) (.18/ S) 


— Dally 

GHtXdged- 

industrials— 


0-d’yA'vfge 
Gilt Edged— 
Industrials.. 
Sseculative. 
Totals 


NEW HIGHS AND 
LOWS FOR 1980 


British Vending 


The following securities aooted In the 
snare Information Service • yesterday 
attained new Highs and Lows for 19 BO. 


INDUSTRIALS tlO) 

Arenson (A.) , Msn c h . SMp Canal 

Brown Boverl Kent ' RelyOn PBWS 
Hanlmex Coro. Rotanrint 

Harris (PIl.> Ryan C1-* ‘ 

Him & Maflkison Unlleror 


NEW HIGHS (27) 


INSURANCE (2) 

Tils bo Marina 


BRITISH FUNDS C61 
Trtw. SIcPC 19 BO Tress. S^iBC 1SB1 

Treat. 3hPt "77-BO Exclmr. 12 UPC 1985 
Fund's 5bpc -78-80 Exchqr. 1SUPC 1987 
BEERS (1) 

Border Breweries 

. BUILDINGS (3) ■ 

BeK Bro* M) I Bury 

Feb lot. 

STORIS.CZI 

Harris QueeuxwtY Henriques A 
ENGINEERING Cl I 
Williams tW.t 

INDUSTRIALS (41 
Biddle Low A Sonar 

Hoover A Redlesm Class 

. . N)WSPAPERS.(l) 

Haynes Pub. ■ ■ 

PAPER W 
Wyatt CWoodrawi 

PROPERTY (» 

AJInstt London Kent CM. P.> 

TRUSTS m 

AKIfund Inc. Mercantlls House 

OIL & GAS C2) 

Clyde Petroleum Ultramar 

OVERSEAS TRADERS {21 
Paterson ZochMfe Paterson ZoefwnHi A 


LEISURE C2J 

Boosev & Hawfces Westward TV 


MOTORS (S) 

EJLF . - HarrUon CT. U 

Biirmel Brothers Western Motor 

Arlington Motor 

V PAPU (21 ' 

ASSOC. Pa dot _ Clay CfUdiardl . 
-. -SHIPPING cn 

Milford Docks 

SHOES U) 

Gamar Scotblalr Ward White 

Stylo Shoes Weam - 

• TEXTILES m 

BrftAfi MoMr . Shaw a Marvin 

OIL A CAS CT) 

New Court Nat. 

OVERSEAS TRADERS CD 
IHd. City Merchants 
DO-. lope LB- 

RUBBERS cn 

MgtitwUc 

TEAS C1> 

Moran 

MINIS (2) 

Bond Corn:- Oaxwrldga 


NEW LOWS <61 ) 


AMERICANS C1> 

Saul (B. F.) 

BANKS Ot 

Commerzbank- Deutsche Bank 

BEERS (1) 

Clark rMattbW) 

BUILDINGS <*). 


RISES AND FALLS 
YESTERDAY 


Countryside - Lafarge- 5.A. 

Francis Parker Marshalls (HaJHtoO 


'CHEMICALS (2) 

Bayer AG . Burrell . . 

STORES {61 

Bolton Textile Steinberg 

Casket (S.s Waring A Gil low 

Reed (Austfm A Wilkinson Warburton 


. ELECTRICALS at 
Brocks -M.K. Electric 

ENGINEERING <7> 

Alien cw. 0.) Thvuen 

Brwttnwalte Wombwefl Foundry 

Cooper- |nds. -Yarrow 

Newman Tonfcr 


"Up Down Same 

British Funds 80 1 9 

Corprw., Dom. and ' 

Fomign Bonds ... -12- 4 BO 

Industrials -. 225 -214 S68 

-Rnancral and Prop. 140 64 284 

Oils 18 10 18 

PlsntintoRS 1 14 12 

Minas 68 32 53 

Others ..I... ' 34 45 48 


Totals 578 384 1y442 


FT-ACTU ARIES SHARE INDICES 


ACTIVE STOCKS 

No. 


LEADERS AND LAGGARDS 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., April 2, 1980 


Tins, Mon, Frt, Tfajrv, Year 

r Mar. Mar. Mar. . *7° 

31 28 27 (approx.) 


EsL Grass EsL 

, „ _ • . Earns** Dhr. P/E 

Figwes In p»witlieses show number of index Day’s View % YWd % Rate latex Index Index Index Index 

stacks per section Ko. Change (Max) (ACT (Net) to. . No. No. No. to. 

% at 30%) 


3 CAPITAL GOODS (173) 

2 BuIMlng Materials (28) — 

3 Contracting, Construction (28) 

4 Electricafa (16) 

5 Engineering Contrac t o r s (11) 

6 Mechanical ‘Engineering (74) 

8 Metals and Metal Fenning(Ifc) 

CONSUMER GOODS 

11 0DURABLEH49)- 

. 12 U. Electronic, Radio, TVa4) 

13 Household Goods U4) 

14' Motors and Distributers (21) 

CONSUMER GOODS 

21 (NON-DURABLE) (173) 

22 Breweries Q4) 

23 Wines and Spirits (5) 

24 Entertainment, Catering (17) 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 N ewspapers, Publishing (33) 

33 Packaging and Paper (15) 

34 Stores(43) — ; 

35 TextUes(24} 

36 Tobaccos (3) 

37' Ttys and Games(5)— — 

41 OTHER GROUPS (97) 

42 Chemicals 06) 

43 . Phannaceutlcal Products (7) 

'44 Oftfce Eipripmeirt ( 6 ) — 

45 Shipping (11) « — 

46 Nascenaneoas(57) 

49~ IWHISTRtAL GROUP (492).__ w 

51 OHsCB). 

W 5bo SHARE INOPt- J 

ST" FINANCIAL GROUP 018) 

62 Banfes( 6 ) 

. 63 - Kscnunt Houses (10) - 

64 Hire Purchase (5) — __ — 

65 insurance (Life) (10)- — — .... — 

66 Insmnce (Composite) (9) — 

67 Inswance Brokers (10)-. 

68 . Merchant Banks (14) — 

69 Property (45) 

70 Mfadfaneous(9) 

7 IT I mws t m ertTriStsCUW) — I 

81 Mining Finance (4) — 

91 Overseas Traders (19) — 

-99“ ALL-SHARE WD6XC75Q) ZI 


Deoomina- of 

Closing 

Change 

1980 

1980 

Stock 

tion 

marks 

price (p) 

on day 

high 

low 

GKN 

£1 

10 

267 

+ 7 

277 

237 

Racai Electronics 

25p 

10 

218 

+ 5 

241 

175 

Shell Transport... 

25p 

10 

340 

— 2 

410 

314 

BAT Inds 

25p 

9 

235 

+ 2 

271 

236 

Beecham 

25 p 

8 

117 

- 2 

134 

113 

Bowater 

£1 

S 

170 


184 

141 

Unilever 

25p 

S 

403 

- 4 

480 

403 

Allied Breweries 

25p 

7 

73 

+ i 

84 

68 

BSG Inti 

lOp 

7 

232 


33i 

• 23* 

BP 

25p 

7 

362 

+ 6 

412 

32S 

Burmah Oil 

n . 

7 

206 

+ 14 

249 

162 

Marks & Spencer 

25p 

7 

87 

- 1 

96 

77 

Turner & Newall 

£1 

7 

100 

_ 

142 

SS 

BICC 

50p 

6 

115 

+ .2 

120 

95 

BTR 

25p 

6 

340 

— 

347 

27S 


OPTIONS 


The following table shows the percentage changes t 
equ-:y sections of the FT Actuaries Share Indicus. It also 

OVB1SEAS TRADERS i +18.18 

HIRE PURCHASE +16 J7 

MINING FINANCE +14.57 

CONTRACTING AND CONSTRUCTION +14.38 

ELECTRONICS. RBdio and TV +13.85 

PROPERTY +13.35 

STORES : +10.85 

ELECTRICALS .' +10 M 

MERCHANT BANKS + 9.SQ 

METAL AND METAL FORMING + 8.58 

CAPITAL GOODS GROUP + 8.52- 

INSURANCE BROKERS + 0.91 

PACKAGING AND PAPER + 8.84 

CONSUMER GOODS (DURABLE) GROUP + 8.39 

BUILDING MAT0HALS .+ 7JB4 

INSURANCE (LIFE) + 7.48 

INVESTMENT TRUSTS + 6.9! 

SHIPPING ; + 6.79 

CHEMICALS + 6.72 

ALL-SHARE INDEX + 8.05 

INDUSTRIAL GROUP + 5.86 

BVTERTAINMENT AND CATERING + -5.79 

500 SHARE INDEX + 5.74 


hove taken place since .December 31, 1879, in the principal 
contains the Gold Mines Index. . 


OFFICE EQUIPMENT 

OTHER GROUPS J..:. 

MECHANICAL ENGINEB1ING ...... -.1 

-OILS 

FINANCIAL . GROUP .T.... 

CONS. GOODS (NON-DUR.) . GROUP 

NEWSPAPERS AND PUBLISHING 

GOLD MINES F.T. 

BREWERIES 

PHARMACEUTICAL PRODUCTS 

INSURANCE (COMPOSITE) 

TOBACCOS : 

FOOD RETAILING 

MOTORS AND DISTRIBUTORS ;... 

■ WINES AND SPIRITS 

FOOD MANUFACTURING .! ........ 

DISCOUNT HOUSES 

TEXTILES ; 

BANKS 

BIIGINSIING CONTRACTOTS 

HOUSEHOLD GOODS r 

TOYS AhHJ GAMES ... 

t Percentage changea based oh Tuesday; April 1, 


+ 5.68 
+ 5.39 
+ 5.10 
+ AM 
+ 4.24 
+ 4.19 
+ 4.06 
+ 4.02 
+ 3J8 
+ 3.18 
+ Tv87 
+ 1.84 
+ 033 

+.ao« 

- 038 

- 1 A 8 

- 333 

- 3 30 
-5^6 

- 8.05 
-10.60 
-3696 

Indices. 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 
Mar. 31 Apr. 11 Jnl.10 July 21 
Apr. 21 May 3 Aug. 7 Aug. 18 
May 6 May 17 Aug. 28 Sept. 8 
Fot rate indications see end of 
Share Information SenHce. 
Money was given for the call 


in Courtaulds,. Lonrbo, Burmah, 
Dtmdonian, Vickers, Northern 
Kalgoorlie, FNFC, Be jam, Kwik 
Save, Thomas Witter, William 
Press, Lee Cooper and Premier 
Oil. A put was done In FNFC, 
while doubles were arranged in 
Bridou, Burton Warrants and 
Charter ball. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


RathscMH Asset MfL (Benmida) . - 
P.a Box 664, Bk. of Bermuda Bid, Bermuda 
Reserve Assets Fd. jr .MJ951 9J2J ..._J - 
Prttes to Mart* 24. Heu deaBng AgriJ 12. 


RECENT ISSUES 


EQUITIES 


[— a i o ' 

§ 3 - IB col 
lisua o2 
Prtoa 'Eri'nSo! 


High ! Low 


\fm ! InT =!s®is , o' 
Stock jllak^SlEllllSI 


frs o> ] “ 


47.20 

7.43 

' 268 

28873 

284.91 

20354 

28366 

■ — 

934 

— 

21260 

21165 

21334 

212J8 

17.14 

5JB 

768 

19239 

11861 

18559 

18657 


7J9 


U8JB7 

16266 

16673 

16168 

— 

8.22 



123.94 

12168 

11964 

12BJI 

17J9 

ZIB 

829 

29168 

28361 

28062 

-288.42 

— 

625 

_ 

9827 

9852 

98-94 

9944 

3i>0 

369 

39JB8 

35961 

256.91 

35348 

3S469 

16.32 

726 

821 

12751 

12767 

126.95 

127.44 


T2- 

469 

9.93 

205.79 

U5L54 

mk 

mw 

203.99 

1787S 

TK3T 

38150 

3265 

6J4 

-968 

»27 

38950 

39165 

39261 


60 I 50p : — .140 1 SB 'Berkley Exploration .1115 < 
{F.P.M/S 103 : 100 Child Health Ree'ch: 100 | 
10 i F.P. 2Sffl 113*1 10 |Keep Inv. Trust 6p ...I 11 

Ton E-S*i 7/3 ',5? 1 19 •Lon.Merc'tSecs.Defdi 70 | 

JflO . F.pJ - 101 94 .Morley ;R.H.> 10p> -99 

— |F.P. — j 34 1 28 Roche Plant 1 Op | 29 1 

I E -P ‘ ; “ iS 3 * 1 22 1 * TroLofProp.Shra.Sp.J lOig! 

[44 j F.P.. - ! 60 I 56 WebberElctComILGp 56 


+ !J r ! riz! = 


■■■"•;b4.7S 1.3 5.8116.0 
1.25 2.7 6.2; 6.B 


Lloyds Bk. (CJJ UfT Mg n, 

P.0. Box 195, Si. Heflhrr, Jersey. 0534 27561 
LtordsTsLO-^^ „_J 23J 

LtojtoTraKGIM-^-^ff ^9JBI-a2q 1150 

Lloyd* Bank Intematianari, Geneva 
P-0. Box 438, im Geneve 11 (SaritnrtMd) 

Uoyds InL Growth ISF4035 OM J 08 

Uoy* In*. Income — JsF265l 5 27&0j J tM 

MAG Group 

Three Quits. Tower Km EC3R68Q. 01-626 4588 

AUantlc AfKfl I USSm - 5.® J — 

Australian Ex. Apr. 2. UOTJ9 — 

Gold Ex-Acc—T— . IpK' SM 

bland 35.4 145.51 +13 * 4.03 

(tecum Units} 2193+221 4 SR 

Bfidland Bank Tst. Carp. {Jersey} Ltd. 
28-34. HHI SL. St Heller. Jersey. 0534 36281 
Midland Drayton Gilt J9L2 VU* -5JI X3M 

Samuel Montagu Ldn. Agents 
1H0M Broad SL.EC2. 106886464 

Anolta Fd. Mar. 18~|SF4S^ $2.99 J 333 


Royal Trust (CJJ Fd. MgL Ltd. 

P.O. Box 194,.RDy*i Tn. Hse, Jersey. 053427441 

PrtQB April L.fext deatog Aprt.8. 


TSB c« Fund Managers (C.IJ Ltd. 

10 Wharf St, SL Hefier. Jersry (Cl}: 053473494 


Tokyo PadHc Holdings M.V. ' 
to&mtr. Uangeamit Co. N.V* Duacao. * . 
NAV per share Man* 31 USS7L90L 


Save A Prosper IntatwiUunal 

Dealing U). 

P.O. Box 73, Sl Heller, Jersey 0534.73933 

Ftaed IntmsY R w li 

JS 


Tokyo Pacific Hfafgs. (SeatmanV ILV. 
laUmb Mangemeat Co. ILV. Cmcso. 

NAV per. Hare Mwch 3L US5S238. 


gsi&rs 

inenuL ft.' 
Far Eastern 


TyndaR Group . 

P.O. Box 3256. Hauttoh 5, Bermuda, 227S0 



tentKMv.H 
[Actu m. Urdts^R 
I I III 


North 
Trust Charnel Isl.ft 


cSSmoS^«*«*$ > — Jlili 

■NpnttM i. ■ 




b3.5 jl.3j 8 


117 JeneyMar. 19 S .)£5JB2 6J2 J U 

117 J*leyO^ Mar. 26|£5.79 6Jfif J 31 2 

Murray, Jo hns tone (In. Adviser) 

163, Hope Sl. Glasgow, C2. 041-2215521 

Hope SLFd. *4ar. 31 1 U®93B j-0111 — 

roulK, HIm mLA 7 ,l UsKUdW I «.r*.J 


**** H«t h ». tWeddy datoas. MaBy tkdtavs. 


— 

2MnrSt-SLHtl 
7TJFSL March Z] 

ui 

(Aeon. Shard) 

irwrfcjj] Kar. 2 

— 

(km.tet sv 
European Mr-2 
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FIXED INTEREST STOCKS 



i*. o I 

,5 aSi I960 


Nat Westminster Jersey Fd. Mg rs. Ltd. 
45 la Matte SL, SL Heller, Jersey 0534 36241 
HI* Income Food--. M2.7 44AM .....J 13.M 

G*ttyFu™i .Hfl 4)153+14 415 

Negit SJL 

20a Boulevard Royal, Limembourg 

NAV Mar-28 (USfiiTJ - I - 

Negit Ud. 

Bank of Bermuda Bldgs, MlmHtfln, Brmda. 

NAV Oct. 19 __| £435 | ... J — 

Pacific Basin Fund 

10* Boulevard Royal, Lawn bo u rn. 

NAV March 28 \ US$1239 ffOJEJ - 

Photnh lntaro*tion>I 
PO Baa 77, Sl Peter Port, Gum. 048126741 
InttMMJar Fund 
Far East Fund__ 

W.CmroncyFund- 
CWUrFxd.InLFun? 

Ster. Exempt GlU Fd. 


1^1- 

oo. 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

.Brifidi Govt Av. Gross RkL 


W«d_ Ti 

■tym / 


— HOI : 98 [Edwards (LC.I B% Conv. Red. Cum. Praf 98 1—6 
j 2/SJI12 Jl05 'GlobelnvTst 11*^ Conv Uns l^Soia.lQS .... 
30/5, Baifl. 95<s!lmp. Cent Gaa B£ Conv. Loan. ISSB-SWII. 86 

tape Conv, Una Ln.WBLBS Spm .... 
• 935 4 Mid Kent Water 9^ Red Prof. 1903 94 ! .... 

■ ! 2nu ^C n ™-*V? bndflftWtr,9 * RdPri8B5 - 95 i ■■■■ 


British Govenunent 


5 ^ 

s& 

si ad}, 
udtf 

• 

xd arS 
1980 
Is 9t* 

30148 

+8J9 

— 

238 

20459 

+866 

— 

268 

10866 

+621 

— 

282 

12L0Z 

4030 

— 

m 

30453 

4064 

— 

25? 


4 Medhn 


8 Coupons 

4 


5 yare. 

15 jean — ~ 
25 nan 

5jwb. 

15 yeto. 

25 years,. 

5 yean. 

15 yen— 

25 yean 


1M3 13J7 «2 

1282 2285 1U7 

12/tt 12J5 UMl 

UM KfB HUB 

HA JM5 U57 

H8 K25 MJ7 

1193 M.99 aaT 

MJ3 MJ7 1L97 

HM M£5 1Z13 

1238. 1233 HUB 


■; ? Yfpriaaewtr. s*RdPT18B5. 95 

30/8| 991s I 9 BIb Sutton District Wa to rlOpcRedPref. 19031 S9is' 

i : i ■ : i 

“RIGHTS” OFFERS 


Schiesfoger International MngL Ltd. 

4L La Mode SL, SL Hefier, Jersey. 053473588 

life -— jU 13=: ^ 

“Next s*b day Art 3. 


. Maimed Mar. SQ 

■«86ssaft2[ 


rr 12.4* 


Uoffife Assorpiiei (OwrseBs) LbL ■ 

P-O-O^.xwa, Hamtftoa 5-30. Boromde 
Intend. Ungd. Fd_-|USSU8 — | | — 


Schroder LHe Group - 
EMerprlse House, Portsmouth. 
-hteratfMl FM _ 


' Unhm4imsbnent-GeHlI*cI«»t mhH 
070527733 PoKfarfi 15767, 0 6000 Fm*fart iff. 



__ Unitalc 

Urirtrta. 


04812674 

il 


J. Henr y Sclroder Wagg A Co. Ltd. 
lai.ChapsIde, EC2. 01-5884000 

:z.\ 

CneapaOe S Aprfl 1„ vSIUl 2.7T 

DartlooF±Mar.l4_ A£3r*QZ ~ ■ 470 

JaptaFd. Mar. 2CU_ Usual £$1 ... ■ 

Trafalgar FiFro . 29 OSJZl?^ _T 


utd- inM. .Itagmnt (CJJ Ltd. 

1«. Mtoer Sues, SL Jway 
U.L&Fu«i_ tM 


von Cutsem A Aisoditos LbL 

Essex Street, Lm«M|,WC2 01-35J6M5 
PauAoer. Vi. FdJ USST4J1 J f 


| c a i Lfltart 

Issue a ^ Ranune. 
Prloa pS Data 

p: <4 I • ■ 


High 1 Low 


135 1 F.P. I 21/3 2/5 167 i 169 IAGB Research 

991 — — BOpm 74DrnjAraii Energy . 


223 Nil - — BOpm 74om Aran Energy 

830 F.P. - - 891 315 CluIfOII...:. 

R15 Nil — — 90pm 7Spm General Mining 

SO F.P. 3/1 24/1 845 660 Harnmereon Prop, A... 

iOetxI Nil — — 43Bpm I BOpm Pan continental 

68 . Nil — il3|G 2>zpm( fapmiUnrtad Biscuits 




April 2 

I Tues. Mon. ! 

a MfiTrh * 

I Fri. 

[ Uafnh 

llTiurs. 

L 

Wed. 

llspAh 

! Hues. 

Yield 

.% 

# FMJI U lta(UI#f| 

1 1 31 , 

l IVMIlfll 
28 

|_ 27 

maren 

26 

' wiarcfl 

1 “ 

1 14.99 

[ 4957 4967 

4966 

49.34 

49.74 

49.70 

14.09 

46.96 46.96 

46.96 

46.96 

1 47.12 

47.12 

14.63 

61.19 61,23 

61,14 

60,92 

61.24 

6U4 


(approxj 


164 

74pm — 6 

380 

90pm + 17 

790 

-I 275pm +5 

..... • i— 


t Rodemption yield, Highs and lows rtcord baas dates end values and constituent changes are published In 
Saturday issues. A new list of the constituents is available from the Publishers, the Financial Times, Bracken House, 
Cannon Street. London, EC4P 4BY. pries 15p, by post 25p. » 


Renunciation date usually las: day lor dealing free of stamp duty, h R oura s 
based on prospectus estimate, a Assumed dividend and yield. u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other offlciBl aadmatej for 1973. Q Gross. T Figures assumed 
t Cover allows lor conversion ol ehares not now ranking tor dividend or ranklno 
only for restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
Indicated. 1 1ssued by tender. || 0 Herod to holders ol ordinary shares as a 
righw." ** Issued by way of capitalisation. $5 Reintradueod: 11 Issued* in 
connection with reorganiaeiion, merger or takeover. DU Introduetlon. n Issu^ to 
former pralerence holders. ■Allotment letters' (or luily.paid). » Ptovistenai or 
pertly- paid allotment tottera. * Wkh werranta. tt Unlisted security, f Muuml 
e» unto comprising 2 parridpatlng prill, shares and 1 ord. share at R3 50 ner 
unit, f Dealings under special rule. . ** p 


Star. Exempt GlU M. 

Providence Capital Life Ass. (CJJ 
W Bos 1KL St Peter Port, Cwmsey MKl 26726/9 
Sterling Bond Fd. — MSA 47JT+2M _ 

MM z_ 

Quest Fond MngtmL (Jersey) Ud. 

PO Boxl94, SLHeflavJeiuy. 059427441 

QUe *! P^i^on i^rir Z 

Rkhunnd Life Ab. Ltd. 

48, AIM Street, Pougfas, I JIM. 062423914 

Wljz 

Do.Em InoomeBd. — .G5I5 123.f-s.0i 14J» 

gsawsHair fla-- BJB 

umRQau.D.r. ©M-j — 

RottechQd Asset Management (C.U 
PJLBex50.SLJ<iliansCL > GBenney. 048126331 
O.C. America - Un LM 

rs^EiE'S 

8 - 


Sanby Assurance Intenudienaf Ltd. 

P.a Box 1776, Ham* sh 5, Berwiwfc. . 

Managed Fund |ISH«3 4.941^ J _ 

Stager A Friedbmdfir Ldn. Agents. 

20, Cannon SL, EC4, 01^2480646 

Standard Chartemf Inti. Bd. Fd. 

37 rue Nob+Dme, Uraembouro. 

NAV March 31^; [ USJ9J2 j _j _ 

stronghold Managemeot Liwrrted 
P.0, Box 315, SLHeUer, Jersey. 0534-71460 

Commodity Tran 133559 14DA2] 

Surinwat Ueney) UxL (x) 


S- 6- Warburg. & Co- LU. 

3^ Gresitam Street, EC2. ' 
go®, Bd. April 1_™J USBJ9. 
• Enwsy lr*.AnrnT~r ' 1^336 


<ni0O4SS5 


" Mrv . r- jnvup.WH 

UtnMfMaMr. 


Wnboq tavesi MngtLJw-^Ud. . 


.TMTtlL' 


f i H t u l nwirf S e w r fcw Lbt*’ 
dtaRooe, HutcMsm' House, Hong Kmv 



Swlmest Tmt Managers Ud. 

Street. Ootndtt Isle of Mai. 062423414 
The Cota Trust pJ87 SOUI+UI 


JJfardley 

Wwtfey BtmdTM! 
,J Japan Truss 




Mu 


Wfrid Wide Grewth. M ai iag» mint # * 
BM ewrd floyaL Ldwatawg • • 

cm ft* USS22M [HU9I ~ 


W.SfcGeorgrtSLOdud»toM ' 0H42*015 

Wrro Cwitawd. TiL 45« ;SU?.l^(. — 





FT UNIT TRUST INFORMATION SERVICE 


4-B: <- ^ fc, N 

S., s ^ 

a ^ 7.7 <\i. 

*■* a Si; 7^- 

3,^;. 

** u2 ** ■•• 


TRUSTS 


■■■Mweavffi- .a3H8 


. — ■ ■ ■- «= ---—I—.- . . »oj, OJUi 

-■*» Han* gr.ft Rob Unit Tst Mngrc. 

45/QnMl, tonJon EC3V3PS. 0I-6Z36324. 

: AH*G»4«fr»f_^|»9L5 943 tZj BX 

AlUcd Huinbro tmp (a) (g). .' 


'• - 1;- "-Usj. 


MttctcBonary bn* Fund iS55m 

22 Stanfield Sc, EC2M 7AL, - 01-638*965 

Wse. tae.Mw. 2U2CS.9 ZI7JJ ..-.4 5AS 
E F. Winchester Fond MngL. Ltd. 

^ Bwoonbury Square, WC1A 2RA 014238893 

& 8 ta 5 ^?feB $ 223 ~dl s.« 

g*w*DBdlw Tst Mngrant Ltd. 

ZB&AlbtmvieSL.Wl. <04933211 

E«*oetWkrT*t_|W.4 8 MS..-J 6 JM 
Eqtiitjr ft Lew Un. Tr.ffi.? (iXMCc) 
A»»^^H)9bWyawJt». ■ 099933377 

E^tLM*___f7Q.9 7*fi4[+aU S£0 

rafaSty b i te ii uUortj / M anagem ent Ltd. . 
a^Q ^SL, LOB duc, EC4R 1AP. 01-248 4891 

-Jamas Fkday Unit Treat Mngt Ltd. 
DMA West N3e Street, Gbsgnr. 041-2042321 
+^g 233 


Manulife Management Ltd. 

SL George's Way, Stevenage. 043856101 

Growth Units J63J 6&6f —4 533 

Mayflower Mannpenient Co. Ltd. 

"14-18, Gresham SL. EC2V 7 aO. <04068099 

tacTO Mir.gl ^ 2tt|g| ....j 


Mercury Fund 
30, Gresham St, EC 2 P 
Merc. Gen. 

KXk 

Aocm.UataMW.27. 


014004555 




MMfuxf Bank Group 

Unit Trust Manager? Lid* (a) 

. Cnetwood l Home, Sever street. Head. 

Sheffield, S13flO. Tef: 0742798(2 

Commodity A Gen. HS+to* 419 

fcS3ss™ 

Do. 


Stewart Unit T*L Managers LttL(a) 

45, Clarion* So, EdMKxgh. 031-2203271 

tstwnwt AmcricM Food 

Standard Unto |S7 Mfl _„J. LW 

Acqn. Umts 62.D SSTi „„, j £94 

WMhdawaf Units ._M03 42* _ 

•Stewart BrttkO Cmftal Fwd 

Standard 11474 157.« J 737 

town. Unite. 1250.4 182.3 J 132 

Dealing tTum. & Fn. *WmL 

Sun Affiance Fund Mngt. Ltd. 

Son Alliance Hie., HOrthara. 040364141 

MMfcHF Wnf a 

Twl tb. Mnois. Ud.v<i)<g> 


-0.5 453 
+02 330 
+0.1 4.43 
..... 5ja 
*0J> 160 

269 
+oj ms 
+0.4 119? 


City of Westminster Assurance 

Wed Pws. Fund — 3d “ 

II * 

Money Fund~— 1+L7 lffil 

Btek Md Ftt 1!^ ?10 96-J 

Peas. Money cap.— &7 

Peis. Money Acs. — 59 J ..„, 

SSiSSfe |S m 

SS£S!E-& H ” 

Pets. Gilt Long Cap_ 453 


ACT iViyy 


. < 1 

- Da, y - \ 

d ■.; c/_ 

PsU.’^- 

fo*c * ifhfe 

Tat.-.. **“*6 ■> t 


Gfowtn <k fnco»oe_ 
Beet- ihiit.' Dtv„ 
AffledCtateal— ; 

- NMOmfdnd— _ 
Hambni Acs. Fund 
teantiFinta 
HkPVieUFd_. 


.Sf£ 




FramflBfltM Unit Mgt Urf. (a) 

64, LondM Wafl, EC2M 5NQ. 01-42B51B1 



a +gl 

M is 

Friemb’ . P m rd t - Urit Trf Mgn.tr 

Pixtaw End, Dorking. 030ft 50« 

sass^M isji^ m 

Foods In Coart* 

Public Trustee, KtopwAy, WC2. 01-405 COO 


»-s -s F0 «a*.a» 

i 

r... ^ 


Andersani ifott Trust Vangen Ltd. 

aasc 23 B , “'«M j*a 

1 Anstachw Wt llpnt. ^Co. Ltd. 

1, NoHe SL. EC2V 7JA_ (0-6236376 

^lac.Mo«WyFund — |1«Z0 . 1S2J4 . . j wm 

Arfwttmot Securities Ltd. (i)(c) ■ 

37,<k*«a, London, E04R1BY. 01-2365281 


B-T. Unit Minagers Ltd* 

16 Flsfatay Ctitt 4 EC2M 7DD 
. G.T. Cap. Income — [Jl}4 n&5 

&t.^"fiK5rz:PI 

1444 



li 

& ft A. Trust U) (q) 

3 Rayleipb Bout Brentwood. (0277)227300 

G.4A 135.7 3831+001 5A6 

Gartreorc Fund Ma naa en* (■)(«) 
ZSLtgrry A»^ EC3A 8BP - <04236114 


Do. 

North 

Do. Aocom. — 

^gyEW- — 

10:9 a 

‘Prices » Man* 28. Next dealing Aprd 4.- 

Mncter Fund Managars Ltd. 

M hater Hse., Arthur SL, EC4R 9BH 01423 1050 

MLA Unit Trest MatmnL Ltd. 

Old Omen Street, SW1A9JG. 01-222-8177 

MLA Units -.I56J ■ 59J| 1 355 

Murray Johnstone U.T. KgnLV (a) 

163. Hope Stmt, Glasgow, G2 2UH. 041-2Z1 B21 

Mutual. Unit Trest Managers^ (a)(g) 

15 CootiuO Avc v EC2B 7BU. 014064803 

sass^r-^ ss 


Prdeience Start— 

sat. , 

PrcfKstanaj Apr. 2 

Thbtte™: 

i&ES&Ll 

Tower Unit Trest Mngt Ltd. 

-39/45 Flnsbuy Square, EC2A1PX (04282394 
Income & Growth..^. PJ.Q 2UM rOJI 9.76 S&SSwd 

Special SHuations— ^.9 ..-1 2.7? 

Trades Union Unit Tst Mutagen? 

100, Wood Street, E.C.2. 01438 8011 

TUUI April 1 15L2 54.54 1 6 J 6 

Transzttea title and Gen. Secs.? (c)(y> 

91-99, New Londoa RtL. ChrtmsJtnl. 0245-51651 
Mar. 20 — f7i-9 8L9I ,._.J 6 .« 


FmJ carvnOjr QQ 

PrrfomiUnits — — .1 

Series (Zifttas *«<* 


to new iMttmcnL 

^"iiwd aheTuiraa 


27 

f Acoim. Unto)... 
Coteoco Moranzi 

(Accwn. Unto) 

Cml. Mar. 26. 


1 w3 7-i 

67^ „. V, 


Income F und 


Cfbbs (Antony) Unit Tst Mgs. Ltd. (a) 

3 Frederick's PI, OM Jewry, E&2 01-5884111 

Extra Income BM &U+0J1 22.00 


National PrevMent lav. Mngrs. Ltd.? 

m, GraoKhwcbSLr EC3P3HH. 014234200 

"Prices on Mw. 27. Next deallog April 24. 

National Westminster? (a) 

162, Cbmpslde, EC2V 6 EU. 014066060 


Itawtrai II 

Van.GitnrUi 
(Actum. UnM 
van. Hr. Apr . „ 

Vang. Tee Mar. 26 

(Acquh. Unto.) __ 

WkSanoar Marf 20 

Da-Actran. 

Tynda> Managers Ltd.? 

18, Caoynge Road, Bristol. 


Z 4® 

32 - B 
®= HS 
M Sta US 

46.4 +0J 6.77 

546 +0J 6.77 

6S.C .... sia 


Series (i) Then an Did prices to- earlier pofcta. 
Co mm e rc ial Union Group 
SL Helen's, 1, Undenhaft, EC3. 01-3837500 

Z'lSi&riz.'i &S I ::::i - 

Confederation Lite Insurance Co. 

50, Chancery Lane, WC2A SHE. 01-2420282 

■BfltedH «l:d = 

sSSaacM™® - = 

EfluHy Pension— 

Property Pession 

Comhffl iBsurance Co. Ltd. 

32, Comhii. E.CJ. 014265410 

fiSSsaLAJ^ = 

-Cmfit & Comnwrce Insurance 

120, Regent St, London W1R5FE. 01-4397081 

CSC Mngd. FO. H32JI 142fl .._.J - 

Crown Life, 

Crown Ufe Hse, IMsUngGUZllXW 048625033. 

OU.njncm.. " 

Mang^d Fd. Aec. 

Uang'd Fd- Into 
Uanq-d. M. Incn. — 

Property Fa. Act. 

Property Fd. Into 
Property Fto I rcnu— 

Fixed Into. Fd. Acc.. 

Fixed Ira. Fd. Inan. 


■350 460 IS 
144&)« +0.4 




fia&i se 

Sm^Co-s — 


M?NSi . 1 , 


FS VNDFt 

i'CSTERDtl 


• J,EA '- TPjtctn. Archway IWI TsL.Mg*. Ltd.? (aO(e) 

317, High HattiontVVClV7Ni- 014316233 

Bandays lMcare Ltd.? U)(eKo) 

Unkwn Ho. 25% Romford Rd, E7. . 01-5345544 

mm m 

■ Do.' pralnc onw - . “93|4«5} 93- 

Da. Financial B0.7 jDt .;. J 4M 

Do. 500 — .SJ g7U+Qi 7& 

Dou.General S5 37JH +33 6 J* 

Do. Growth Aa» — S3 SH +0| 5^ 

gf.SaRl’sFWn ki 

Oo.widwide. 

BteLtoFtolne.: 

Do. Actant. 

S j '’Baring Bretirafs ft Cto, Ltd.? UMA~ 

- * - ' - 88 , Lasdotaad SL,EC3.' DWSB82830. 

2 : BbhopsBrte Progressiv* Mgnt Co.? 

m Bridge Fund Managers taite) v 

Z RegbHm, KtagWUltamSt, EC4- 014344g,'. 

D Anwr.Gen .1 OU 


Far East A Gen. fSj 

Govett (John)? 

77 LoadoaWall, EC2 


SrimsM Mmage rae nt Co. lid. 
59.Gr«shan Streep ECV2DS ' 014064433 


ISSSStes ® 8 

(Acmm. Unto) JO 

IfefflEiSabK--- 

Gunrdtan Royal Ex. Unit Iflgra. Ud. 

Royal Exdmnge, EC3P3DN 014288011 

(ag) GrantiB Tst. -■ ..|KP.9 3064+013} 5.40 

Httndeesan Ad mi n is t ra tion <a)(fcXc> 

.S5ftJ^- 4 ^"WSftB 

ti 

Cahot Recowry. «4» 47 Jm +a= 805 

(tap. Growth Inc. 6 I 4 . 65A4 +D^ 2AJ: 

Wi M 


cSot'h^M TriHLil 

(Awn.UnHt) ; 

High Income .1 


lnteriiB.lnc.t- -^-[144 •_ 17JSril -0 
Dmlhn^SSn tWed^tan.' PHto MwchSOfi^. 

Britan n ia Treat Manaoemebt (aXgX*) 

3 . Loadoo Wad BadtUoaL Londoa Wall, 
tbrWMK2M 5QL^T^ 01438^178/0479 



CatoSm.Cos.Dhr. — -1 

Cabot Pf.&GIt 

Soctor ftnib 
Fhgoicial& m)___ 
OU&Ni to t te . I 

'Ita wtloBal . 

World WMe«53i2BJ 

Oaamms FWb 

Austrafian. 

Europea n- , .... ... — 

North Amor, _ — ^ — 

Cabot Am. Sm- 

SSSfiS^H 


m ' aas is 
m ssa^i m 


Capital (Acoim.) 

Extra Inc. 

Financial .... 

Growth liw„_ . 

Income , — - 
Portfolio liW.Fd. 

SicaOcr Compan 
UoheruSFd 

NEL Trest Managers Ud.? (a)Cg> 

MUon Court, Doridng, Surrey. 5911 

ffi-flsnszzISl aa^i^ 

Noithgate Unit Trest Managers Ud.WcKy) 

2D, Moorgate, EC2R6AQ 014064477 

n =Jtt 

Nsnridh Union Insurance Group (b) 

P.0. Box 4, Norwich NR1 3NG. 060322200 
Group Tsl Fund— p60i 379AM +L71 6.97 

Pearl Trust Managces Ltd. (a)(gXz) 

25% High Hortxjrn WC1V 7EB. 01-4058441 
Peart Growth Fd. — KJ2 723 „_J 5ifl 

Accra Unto XLO - S-l +0JJ SM 

&i£=l Hi 

PtrBcari Units Admin. Ltd. CgXx) 

5743, Princes 'St, Manchester. 061-2365685 
Peflcan -Units fl&2 102.g +0.4| 6.43 

Perjwtnal Unit Tins! MngmL? (a) 

' Hart SL, Hetdeyon Thames 049126868 

RsaftftssfcBS 4 otaitt 

ftactiial Invest Co. Ltd.? (yKc) 
44,Btoorashwy Sq, WC1A2RA 014238893 

nsaffll IS 

Provincial Life Inv. Co. Ltd.? 

222, BMopsgaie, EC2L 01-2476533 

■Wn^zzzHo Si 

PradL Portfolio Mngrs. Ltd.? (a)(b)(c) 
Hoboro Ban, EC1M 2NK. 01-4059222 

Prodenrial — IWO M2S+05 6J» 

Buiter M a imgs mr ot C o- Ltd.? 

The Stock Exchange, EC2N1HP. 014004177 
Quadrant Gen. Fd._[lM.7 124.7] — i 5W 


(Accun. UnJ 

Prof. April 2 

(Accwn.' 


umpt 
Accum. UnUsto 
nL Earns. April 
Accum. Unto). 


(Accum. Unto). 
North Amer.CM 
(Accum. UritoL- 





+iy 17.46 


+&9I 
-toil 

. .+°-a 

11761 -eOja 

go +oa 


0312251168 

1-221 4J6 


Loudra MM Group 

Capital Growth 

Do. Acojn..— „ 


Do. Accum. 

High Inc. Priority 

Special Site— 



3S.fl—J 600 


TSB Unit Trusts (y) 

21, Chantry Wigr, Andover, Hants. 026462188 

b “ 0264 * 343Z ' 3 ^| 

(h) Do. Aeon. (9L3 9M +0.^ 155 

Ulster Bank? (a) 

Waring Stroet, Belfast. 023235231 

(bXJfster Growth |34J 37.4} _...J 634 

Unit Trust Accomtt ft MgmL Ltd. 

Ktag William SLEC4R9AR 014234951 

Friars Hse, Fund W5.9 48.91 .... J 535 

WMerGrttoFixL — OT.4 ' 32M — J 5^ 
tv. imM pr a 394 ..— J 520 

Wteler Growth Fund 

Kbg WUHam SL EC4R 9AR 014234951 

ksriisg=Sf< ^ :d IS 


Quadrant Income f 

KSckaotlnd. Fund_( 


Rribuct UMt Mgrc. UtL? 
Mtaaca Hse^Tiariridge Wells, KL 
OpportraWy Flmd --.172. 4 7< 


Abbey life Assurance Co. ltd. 

1-3 SL Paufs CJxirtdyird, EC4. 01-2489111 

Equity Fund — C72 3921 . — I — 

Property Acc- 
Selecthe Fimd. 

ConuerUMeFumL. 


For uKfcrtyiug unit prices of Gartmue 
Lloyd’s Lite Bonds see Gartmore Fund 
Managers under AoUnrtsed UnK Tnfis 

Assicurrdairi GEKERALI S^JL 
117, Fencfuch St, EC3M 5DY. 01-4880733 
Inti. Managed Bond— }10L2 10&5) — J — 

General PortfoOu Life Ins. C. Ltd.? 
CrosshrooL St, CheshunL Herts. WaftfiwaX 31972 

Portfolio Fd. Act 159.5 I — 

Portfolio Fd. Irih 152j J — 

Portfolio M2n. Act- 45.9 . 40 — 

PortfsHo MU Init „44J 46a..-.. — 

Portfolio Fxd. Int,_ (52.7 ■ 543| . — — 

Eresbans Life Ass. Sac. Ltd. 

2 Prroceof Wales Rd, B'mouth. 0202767655 

ci pm 5 110+02) — 

G-L EfluHyFmtd__-[]0to7 1M.4+IU) — 

G.L. Gltl Fund Q2D.A 126.71 +0A — 

GJ_ Jr^. Fu nd — _-.jj07-5 |I3^ +1-^ — 

Growth & Sec. Life Ass. Sac. Ltd.? 
Growth & Sec. Life Ass. Sac. Ltd. 

E^Krd SS J ::::) = 

EffEwfcHurfn d = 

Guardian Royal. Exchange 

Royal Exchange, ££.3. 01-2837107 


MOT] 1 - 


Extra inaxM^ 
Far East ^ 
Fh*pdaS 
feMAGeSSfl 
Growth — ——4 
Inc. A Growth] 
]Bt7Growtt_B 
hwestTsLSharas 


nopertySharas 
peld ■ ■ . 

Stabs range — ^ — 
lh*r Energy 


The British Ufe pfflc» Ltd? te) c . 
BaftanceTHe, Turtridge VWte, ta . 089222271 

itSSHfcrgj 

BL Divide ad’— - — ~ 


-SbfiKdB WM m 

MW Samuel Unit Tst Mgrs.t (a) 

ASBeechSL, EC2PHLX 03428 ^ 


fnfriru a . 

taTrost 

bwu hMuyM Ifar. I7»f|a. — »we — ■ ""7 — • 

In ves tment Intdigonce Ltd.? 

15. Christopher Street E.C2. ; 01-247 72« 

VtteLAaier 7roh.Fd.-S14 E-3 2J(j- 

. Intel. Inc. 4 Growth - C5.7 27M+0.4) |5p 

Intel PadflcFrad — REl 674rt -Oil 
4iwH Small Co’s FlL-JZtol • 835| +02| 740 
Key Fund Manager* Ltd. feKg) 

25, SWk SL, EC2W BJt ... - <n .-“ 6 ZP™ 

Key Eoerw IilRL “““ 


BMgefieM Management Ltd. 

lFhBtxrySq., EC2A1PD 01-5886906 

ISSJ&wz-ffi 

RathtcMM Asset Management (g) 

72-60. GatcftOOK'IM. Aylesbury. 02965941 


.fifeWfi 

NX. Into Fd. (to 
NX-SmllrCoysFd. 

Rowan Unit Trait Mngt Ltd.? (a) 

City Gate Hse. Flratxsy So. EC2. 01406 
American Mar. 27 — “ 



SH5t( 

frwii* rfl, ser. n 

VCoiw. 

Pension 

Pension 

Pern 


■ghVleM 

(Accum.l 



1 . Vataation romuBy Tuestoy. 

Albany Life A ssu ra n c e Co. ttri. 

31, OU Borilngton SL, W.l. 01-4375962 

' r Fd. Acc. 

„ — lito Acc.. 

VGriLMomsFcLAc. 
gtnU.MaiLFdJtcm 
-fLAcc.— 

Inv. Acc. 
fVtvFtoAcc 
I.PeoJkcc_ 


Lfcted 

Managed Initial 
Do. Accum... 
Equity tataal 
Do. Atxun. - 
Fixed Irto Initial 
Do. --j _ 

Intend tonal Initial 
Do. Affiunl. 1 , 1 1 , 1 
Property Initial 
Do. Accum. 

Deposit Initial 
Do. Acnan. 





Pe<to Managed Itdtoi 





.BMWR SMpter ft Co. LbLffeXg) 
Kartanto Hito Haywards HTIv Sto 044448144 
BJL.llnto April ^-627.9 ,l»ui J 5-M 


Tst Can. FtL Mon. Ltd. 
CamM Sto LradM 04U 6LD 0 



ftLD 01-236 6044 





iss&sav? yip 


Llm.Tsts. 

JilTj 


“r St* was on Mar. fftel derilng Apr. 34. 




Canada Life. Unit Trsfc. Mngra. LttL? 

24 HVghSt, Potters Bar, Herts. JP. BarKUCa 

SSSr£Srrzl|. : |3I^ ]| 

^ |na>me DWJi— ;^JDj+tol 9^ 


014886010 

i+W U4 


Capwl UaMraV MngL Ltd.? 

30a«4 Broad SL, EC 2 M 1 BQ - 


North American, 

'FrioestroA 


Nad deasStofllfc 
wrs. Ltd.? (a)(c) 

te-Hwo-Tyne - 2 


?gVL 




. 1 d 

Ze - ;*• 


Carlfet Unit Fd, Mgrs. Ltd.? WteJ ' ' 

: Mbum NevroiBde-ixx»-Ty« „ 2 “*? 

Charinco Cbsrtttas M/R f r n*»« ll' 

l^MoergWtolMdRv'ECZ. . 01^*21 

l=i'B 8 

Oarifies UfttdaT ImesL Fwuttt _ 

77 LcndnWiniECZN.lOto. . 01-5881815 

‘laUbsLV Id;— 

CbiefM) Trart Managers 

U, MewSto,BC2#l4TP. . OtaBaW 


Bade 

lacm. 

Praf.fcOt _ ... 

SmaSer Go's Trad — , — . 

CwiMeratfato ruUb Hgt LW- U^ . 

•■ 50, CtaraeryLwe. WC2A1HE. - 01-300^ 

. IrowttFraL- — J58.6 - 6 L 6 I —4 «S 

CtoWpoBten Firad MM! 

5743 Princes SL, MaotoMtet- , . 

Gerwtbz. 

Incnnie ■ -- ..K4-+ .... — ri 4ss{ 1 

Overiea....— . -—pal, -5toU| «~l “ ■ 

- C nit mW* DbR TsL HfH LtiL .■,• ■ • 


H BB 2 £HW H=J« 

L ft C Unit Trust itewgawnt L«.? 

. The Stock Exchange. EC2H1HP. ■ 03488 2100 

-tfiSsSbiizW W=d^l 

Legal ft fieimraJ Tyndafl Fund? 

18, CtowRort, Betori COT2Xaa 

Leonine Administration lid. 

.2. Sl. ftfitrv Aste. FC 3 A 88 P. 01-6236114. 

Uoyds Bto Unit Tst. Mogrs. Ltd.? (a) 

111 

| | 


Saturn Rand Ma na gement Limited 

6 toCaraoo Street, EC4N6AE- 01-2361425 

1 ^ 

Save ft Prosper Group? 

4, Groat SL Helms, -Londea EC3P SEP 

a^M«Sr««n 

MBoMkaud Funds __ , 

Capfte i pfl &A IS 

U^^^ZZZZm 7410331 228 

5L3M +03 9J9 

tt I^SS 

Uto&JSl WJ> SUl+OJ) 5J4 

Ovwteas Panto ta)^^ ^ „ 3 w 


G’U.Mon.PenJtcc — 

IntoMoPpHAcc 

BSfclSfeto 

A80EV Life Assurance Ltd.? 

Alma Hse, Alma Rd, Rrigstt. Retuale 40101 



ml BB 

FtaxHtaW 

OS^Lms Mai~- 

'&gsf£r=m = 

Barclays Life Assor. Co. Ltd. 

252 Romford Rd,E7. 01-5345544 




iss ffl 

SSSSSa auN—1 4.70 

V i to l fc bm ra Frato ... 


-STM* 

Usyd’rUfe Uiftt TsL. Mngrs. LW. 



•Current unit vatae April 3. 

Beehive Life Assur. Co. Ltd.? 

71, Lombard St, EC3u 0 

Black Hone Man. Fd/ 

Managed imt Fto: 

Property Fd. 

Phwllnl 


CashFd. 

Income Fd. 

Extra Income Fd. 
VAtorldwtfc Growth Fd.. 




SeMestager Tnrt Mngrs. Ltd. feXc) 
140, Seuth arwt, Dy tkvj 


tSSSSSSSm. ?-<*■*» 

" see hJw Stock BtdravgeWaU^ 


i Growth — 6 
tine. — —N 



Canada Life AssunuKe Co. - 
2-6, Hifli Sl, Pnom Bar, Herts. P. Bar 5U22 

i“j = 

Cannon Assuranca Ltd. 

1 OJytnpto Way, Wembley HA9 MEL 01-9028876 






Legal ft General Prep. Fd. Mgrs. Ltd. 

U, Queen Vtoona Sl. e£4H 4TP. 01-2489678 

LAG Pip. Mar. 1 M72 U2K? — 1 — 

Next uto d«r April 1. 

Life Assor. Co. of Penreyhfanta 

3, Mew KL, Qathmn, Kent ■ Medway 822343 

LACOP Unite I1IU0 11161/ J — 


Uoyds Life Assuranca 



01-2477699 


^’apt^i nTS’. 

vmee 

8"A" Mhl Mar. 

Dro.Mar.Z7 

uiu>Ata.(fi. 

assail 

Pens, n-, Ac. Mar. 31 
Peos.fr. Cap. Mv. 3L 
fens. Eq. Ac Mar. r 
Pub. &. Cap. Mar. 

Wtofrd.Ae.Uir. 

Pnto Fxto Mar.31 
PritoMg.dc. Mir. 

PriB.Mg.Cp.Mw. 

PWtoSTAtMW. 

PHto0tp.Q9-Kar.3L. 

Londfia A’deen ft Rthn- MB. Assur. Ltd. 

129 Kwgjway, LooSen, W2S 6 NF- 01-404 0393 
‘Asset BuMes' |4U 47 D| — 

London Indemnity & GnL Ins. Co. Ltd 

16-20, The Fortwry, Reading 583511. 

Moray Manager^—. D6-7 39 3J -Oil — 

f-l.M. Flexible E33 »1| +01] — 

Fixed I merest. 135.0 37J1+0JJ — 

London Life Linked Assur- Lid. 

81 KtagWdluBiSi, EC4N76D. 014260511 

aj -= = 

Prope rty - ttgj — 


Schroder Life CriH?? 
Entenirise Hsosc, Portsmouth. 

BLS. Pro. Ace 162.9 

Equity Pensfou Cap. . 105-7 
Equity Pension Adi. „ U26 


070527733 
1+35 - 


Bridge Management lid. 

GPO Era 590, Hcng Kora 


m s = 

82,7 +H — 




mtWS SffrtJ d ASW L 
other price to requsL 

Scottish Widows* Group 

PO Box 902; Edinburgh EH16 58U 031455 6000 

hw.Ry.Ltor^.^KZ^ U7-3 ..-4 - 

‘ ItorS?—' 
x. Liar. 19 

lnc.Lbr.lO.lUl.7 137AI J._ 

Hard!Z7 .PJ8.9 298-fl —j - 

Sitandta Life Assurance Co. Ltd. 

1&1-166 Fleet SL, Lcudon EC420Y 0l-353a511 
Managed Acc. J%.1 inia+o.w _ 

PenP^iK0aJ Aa.-^ 1 M +sl _ 

Pens. Equey Acc. fft.S 1H£( +L6| _ 

A? PHos of tcfcsr Units and EnwaRtHd 
Easa Rates pleas? Plane 02-353 &511 . 


Britaonda TsL KcgmL (CJ.) Lid. 
SOSahSL, Sl HeDer, Jersey. 0534931X4- 
UJE. DbBar H awI ni M Fto. 

UnM. S Trua™.__roS_. TS-ffl - 

World Bond Fund tl)S5!iSS O.mSfl — 1 U-30 

Stertin Denominated Fds. 

GrOCTfhlnwri ... IMJ 423 fSf 

Far East £.|nLFd. ^40 903 LOO 

Jersey Snjray Tsl __n78.7 19211 Iju 

Arner 5ndr.Ctfi.Fd.* ,cO 2 O .... lm 

High litoSta. Tsl SiSf — 1 MJO 

. VUue at tivdi Si Next ueiftw Aprfl to - 
Capital Deposit Tst -K10J2 1QJ3/ .-JJU5 

Eto Gspttd Rtum ou iegxto Next deaUng April i. 
■Tea for One SpkL 

Brown SMptey TsL Co- (Jersey) Ltd. - 
P JO. Box 583, SL Heller, Jersey. 0534 74777 

§& eait=B» 

ButterHeu KU na gea e nt Co. Ltd. 

P.0. Bax 195, Hamilton, Bermuda. 

ESSfecJMS iSI=J 

Pries at Uarth lto ltad ah. Oy Aprfl 8 L 

Capital Interextional SJL 

43, Bo otevard Ruyal, Luxembomy 


ter Ass. 6p.? 

039252155 

4 1 I - 


SSWHS 

liw.TstFd.Intt- 
Inv.TsLFd. Incm. 

Money Fd.Acc— 

■iStSte: 

Inter*!. Fd. kncm^_ 

High Inewne Fd. 

InwsxFdAcc 
Crown Bit. I" 

Pens. Kixed Fd. 

Regency Fd— 

BrewhiEquty 
Brew In Fixed 

Crusader Insurance Co. Ltd. 

Vlncufa House, Tower Pl v EC3. 014268031 

Grxh.frop.Mar.4_/9to5 21X17/ J 

Eagle Star lusur^Midbnd Assur. 

1, TTvcadneetOe SL, EC2. 01-5881212 

Eagle/Mhf. Units 1551 57J8 -DJJ 7.74 

Equity 6 Law Life Ass. Sos. Ltd? 

Amcrstiain Road, High Wytcrabe. 049433377 

Equity Fd 1283 13581 +to3| — 

Property Ftl. 1^6 1M| +0 - 

Fiord Interest F 1123 llS3 -OjJ — 

Gut. Deposit Fd U38 liag +53 - 

Mixed Fd 1127.5 mg +01] — 

Equity ft Law (Managed Funds) Lid. 

Amersham Read, High Wycombe. ' 049433377 

Ind. Pep. Equ!^.__ 1172 2Z3.9I 4 — 

Lnd. Pen. Property 1C0.B 106.0 1 ■— 

Ind, Pen. Fixed loL_ 97.7 — J — 

lnd.PTO.Cash 1002 .. J — 

Ind. Pen. Balanced^. 103.4 103.3 .._.J — 

led. Pen. Deo. Admin. . 99.4 _ 1033 .... J - 
Prices aMar. 13 fed settltmentday Apr. 10. 

Family Assurance Society 

(Sec (tamed Savings 6 iwq>> 

Gartmora Bands 


The London ft Manchester Ass. 

Wimtade Park, Exeter. 03 

Can. Growth Fuad — I 243 4 1 - 

Exempt Fd., 

* Prop. Fd. 
in. Tsl 
. F und_ 
liw. Tran Fund 
Property Fund 

SmSi 


M ft e Group? 

Throe Quays, Tower HBf,EC3R6Ba 01426458& 
American Fd. Bond* J5L0 ^5i6j +13J — 

gSTsife:!ifl = 

Extra YleUFOd*. S38 87 Jj -Oa — 

Family 1931" Z 33 J — I -_TJ — 


Standard Life Asstarsnce Cwapaojf?* 

3 George Sl, Ei&teurgh EH 22 XZ. 031-2257971. 
Massed CD4.4 KM.® -rOJl _ 

»jr==:p -■ 

International IM.fl +M — 

Fixed interest - M?' lfe.3 —all — 

Prostonlltoqed^fe'f jMlfi "1.1 Z 

Pension Property __|95.9 Ifllffl — 

Pension EnV G&5 lOTiJ -02 — 

Pension tato- Bi2 1 MO +02 _ 


_ Pension Frf.1 
Pension Cash. 


— Famfly 1981” 12331 — I -_.J — 

— FdntilJ 32-86“ fell — J — J — 

620 GUt Band*— p 129.S ..Zl — 

— Hmh Yield Bond— -H92 "W-S 1 — 

— Intenuln). Bond— Q055 110.91 ...J — 

1734 Japan Fd. Bond* M2.9 45J +03 — 

»m &SP:EV 9 iq = 

a 

= rias=«nif=r= 


Do. C Accum) — n IMj 109-3 . — — 

If:::: = 

ftS9=Pi If:- = ■ 

American (Cap) 97J 102-3 — 

Do. (Acorn) 110.1 l%| — 

Manatacturen Life Insurance Co. 

Sl George's Way, Stevenage. 043856101 

iS||:d = 

EnSte..- 1168 122 .il ..„J — 





J. Herey Sdwd*r\fagg ft Co. UM)M 

12D.Qrofiside. E.C2. 01-2403434 


, Crescent Unit W-Mnsr*. 
,4lteWteCrewB<ta|«H3 ■••• - 
Cftj.Au>ct. Ft! .] ilBJ. S3 :i3? : 
Cns-IntcnAH 
■ OrtSs Hiflt: Os 
Crox. Reserves 
C«- Tokyo— 


; arEastf: , 
Aocum-Uok 
tariof lm. 1 


■ W^nrtir- 

Kwaa/ara: 

- ■ To*^.’ otarieg _ sn?- 

BBj&MaaBg- 




rrfn — 

aaitollnteX. 

Me 

Srascz: 

3 jnr“ Unite ) — 



** 

ssMa^^-sam 

JSSS£z=i?...SSSI SS 


Eggs, 


IIS 

2nd^HT 

laesIlTI 


Capital Life As^arance? 
CrnstM House, Chapef Ash «TB«. 



Pens. _ _ 

• Pets. Equity Acc. . 

Pros. Fxd.Tm. Initial 
Pens. Fixed InL Ae=.. 

Peis. Ml Initial 

Pens, frtt Aol 

Pens. Prop- Initial 

Pern. Prop. Act 

Pens. Dopes initial 
Pem. Depos. Acc 

Nembro Life Assurance Limited? 

7 Obf Par* Lane, London, W1 01-4990091 

Fixed litoOep I14U 34821 — - 

iissiiEE it He = 

Manas*! ACC W-J 2155..-., — 

Overseas l|f| Rlfl — — 

cai Edoed 1363 lTJ-S — 

- - 

PeivFJ.DepAcc.__ lffii Ml_7] — — 

Pro Prop. Cap 43.0 56.91 — 

Pen. Prop. Acc. 360.4 379.3 — — 

. Pro Man. Cap f «. ;• «7.g — 

Pen.Man. Acc 320 338.3 . — — 

■KSSSfteffi Sr = 

Pro Eq. Cap ^.4 Sg^ • — “ 

?£hS:=S| sl - 

; J&oiifez: ' uai f r. - 

PO*. D-A.F. Acc. 127.4 | — — 

Hearts of Oak Benefit Society 

129, Nnpsway, London, WC2B 6NF 01-404 0393 

Hearts of Oak- |4L6 443T — J — 

Hill Sncel Life Assur. Lid.? 

NLATw, Artdheombeto, Crty. - 014864355 

♦ProraitvUnit; E12.0 222.71. — I — 

Managed Units — 

Browed Series A 
Managed Series C 
Money Unto. 

Fhto G*tted. Acc- 
Equity Cap 

Pns.Fxd.lnLAcc 
Pens. Prop. Cap 

Pens. Prop. Acc — . 

Imperial Life Am. Co. of Canada 

Imperial House, GoMord. 71255 

BfiaMjid - 

S!^i3|p = 

i Equity Fwrt 1992 1043 •— J — 

Irish Life Assurance 60. Ltd. 


Merchant Investors Assurance? 

Leon House, 233 High &r Crwdon 014869171 

Mp55= ^ ::d = 

= 

Mmwy Market 1641 ..... - 

Money Mid. Pens.— ZB . 4 — 

SSShPemZEZE IBS EE — 

Mp^eee: m = 

pg'-^.EEEz: 1250^7' 112 - 

^^!1e=e; »“d = 

NEL Pensions Lid. 

MHton Court, Daridng, Surrey. 5911 

Netex Eq. Cap. 194S, .99,41 . J — 

Nefex Eq. Accum. — ^[7396 14®.? +LS — 

Helrx Money Cap. — — 
Nefex Mon. Ac£R?.0 72x .... — 

Nelex GUI Iqc Cap — 565 59.4 .._. — 

Nefex Gdi Inc Acc __l61 J> Mi ..... — 

NelMxd.Fd.Cap P.6 512 ..... — 

Nei Mxd. Fd. Acc.— .IM-2 59J ..... — 

. Nelex Deposit Cap— B25 55-2 — 

Nelex Deposit Are. -1556 »5i .. — — 

JMa luLFicd W. Cap|485 X'-i — — 

Nelex InLFxdlrt. AccJ48.9 „%4| .._ — 

Next uk day April 25. 

NPI Pensions Management Ltd. 

48 Gracechurch Sl, EC3P3HH. 014234200 

"^^smWdJSigT 1 

New Zealand Ins. Co. (UK) Ltd.? 
UaKland House, Southend SSI 2JS 070262955 
IGwIKey Inv. Pteu_^7 913 , J — 

tt^EEEEEE:^ m - 

gEzeeze eee 1172 Bu +a - 

Deposit (108.7 IMJf +CUJ — 

Norwich Union Insurance Group? 

PO Box 4, Norwich NR13NG. 060322200 

Managed Fund (236 -7 24911+0.41 — 

Equity Fund 377.4 3973 +L4 — 

^M^EEElfe E 

Mto te^r“2229“l £J - 

phoenix Assurance Co- UtL 

4-5 King Wiliam SL, EC4P 4 HR. 01428 9876 

mxrr=m M 23 = 

Planned Savings Grong 

25 HbrsWp SL, London, EC2A2AB. 01-920 0661 

g|fc:| Sl:d = 

SiSafcnrga . M \ d~ 

Pension Managed «3 -..-J — 

aa&SStK 1 = 

Do. CBrttanna — gi 4931 .._J — 

Oo.DFxd.lnL JE.4 B43J — 

Prep. Equity ft Life Ass. Co.? 

119 Crawtard Stn«L W1H 2AS. 01-4860857 
R. Sift Prop. Bond ZU4 I 1 - 


San Affiance Fund Mangmt. Ltd. 

Sun All lam Hcose, Horsham. 0403 64141 

ERttttCaW ^ ::::]: 

Son Affiance LinLed Life Ins. Ltd. 

Sun AJliam House, Horsham. 0403 64141 

Harf ntemJFd~EE 112.9 ,.EJ _ 

Prop&iy Fueri — .—11452 lH.g .. . J — 

imcrrtabonai Fd._~JMJ SB.y -03 — 

Managed FundEEEi|l237 1503 +0JJ — 

Sun Life of Cassia (UK) Ltd. 

to 31 4, Co±$pur SL, SWlY 5BH 01-9305400 

«y:^EE| m l:d = 

S 8 jd- = 
Ksgas— ES& fflld = 

Sun Life Unit Assurance Ltd. 

107, Cheapside, Londoa, EC2V bDU 014C67788 
Managed — — 144.1J +0J) — 

SW!=dto mad = 

nSirteroa 11163 5Sa-o3 — 

Guaranteed Cash JU4.4 1233) ---J — 

InieniBtlcnal 1913 +Q. 4 J — 

Dfatrltu!»n_ 1993 ifitfl -Oj 1156 

Prices for Series 1 single proofem pbns 
wiU be hachonaliy Mtfier than those afaote. 
Target Life Asssraoce Co. Ltd. 

EE *— "SLSSiaiM® 

Mao. Fund Inc * 

fitiL FiuJ Cup 

Man. Fund Acc.. 

Prop. Fd. Ire.... 

Prop. Fund Cap. 

Prop. Fd. Acc. 

Pita. Fd. Inv- 
Fixed InL Fd. Inc. 

Fixed InL Fd. Cap. 

Oeo.Fd. lnc.„ 

U.K. Equity ?d. Inc. 

U.K. Equity Fd. Cap. 
hto Ei»iUy Fd. ins.. 

Iito Empty FttCsp. 

Ref. Mai Ac. Fen 


■~J = E^WE 


MEtPen.Fd.Acc.. 

Giit PcilFO. Cap. 

Prop.ProFcLAsc. 

Prop. Pan. Fd-Cap. 

&EB-.Fen.FiAct 

Gaar.Pea.rd.Csp. I VMS 11531 +03J — 

DA-ProPdAcc. 11241 12311 ..EJ — 

DA.ProFd.Cro P«L4 U4lJ — J — 

TraririemdiOMl Life Ins. Co. Ltd. 

2 Bream's BMgs., EC4A 1NU. . 01-4056497 

OSerics 2 Mao. Fd. —1953 1003 4 — 


USoheaZ Etiutty rd 
•Serbs 2 Prep. Fd. 

_t-s2Fli3liilFd. 
?3eries2MonevFd 
VTutip liraesL FiL 
VTcrfro aSiiitted FcL. 
•Mngd. lm. Fd. InL 


OMngi Iw.F(LA«l .,.. 4 - 
Man. Fen. Fd. Cap. _i|56.7 
Man. Pro Fd. Ax PS19 


fs/affii.'fci s& .lEii = 

Property Gnwrth Assur. Co. Ltd.? 

Leon House, Croydon CR9 2 LU. 01-6800606 

Property Fund™~,_ ZZL4 -stofl — 

iSSSSffgt: M - 

SrSlktArE SB IS = 


Trident Life Assurance Co. Ltd.? 

Locdoa Caad, Gloucester. 045S 

wanned n?on vu.a i 

Erav*mu%sn 
UX EraByFund 
HbhYiald 
G at Edged 
Money.— 
hCertatloral 

pwTEE 

GrontfiCap 
Growth Acc. 

Peos. Equity Acs. 

PecL Mref A*.-— 

PeitoGiREcseCAaL 
PeitoGtcLCepAcc. 

Perr^ Pty. Aix. 

Waukzr j i»io”l :::3 

•Cash vatae fer 000 prennm. 
Tyndeff Assanax/Peaaamsf 
38, Canynge Road, Bristol. 0272 

S«c|K = 

Equity fAar. 27 483 — . — 

=: =: 

Owteecslnr.Mw.27-3'^ — — 

UKlw. Mar.27 16| 2 — — - 

OtpoMUar.ZT — - SS| — — 

= E 

Prop. Pen. April!-- pton - 

Dro Pen. April 1 1160.4 - -.-J 

V an bre^i Life Asserance? 

4K3 Maddox SL, Ldn. V71R 9LA. 014S 

a^EEl li 

nradinLFd. £7Zf) m3 +03 


e hb===« m 

— Vaotarupfa Pensions Ltoeited 

41-43, Maddox SL, Ldn.. W1R9LA 

•0606 &■> - ms 

E ISBfc=rv^l 

— Weffare Insuraste! Co. Ltd.? 

— Wunlade Park, Exeter. 


■ msauitciM fwiw* 1 

liwestnwie Fund (AM 
Equity Fund .1 


Equity F und 214 .5 fL9 — 

aa:aa w — gfl +19 = 

Money Fuad (A) — S&3 1!..- — 

cSKdSrtFSd i&3 E 

GA^^jFtotATE ^.4 j!E — 

Wtor^loiul H-EIE +0.9 — 

Wm. Fd. Uts. — — 1633 -63 — 

Perelon Fd. Ihs — „ . 1M.1 +2X — 

Com. Pens. Fd. . 3203 +1£ — 
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riatenen. 

7 Cover aUaus far couwrsina of shares not new ranki ng f or ri ri dends 
or rafting only tar restricted dividend. 

ft Cover docs not allow ta v sl a ves wMdi nay aba rank f oi rivfcion dai 
« future due. No P/E ratio usually provided. 

9 Exdndng a Itai di v id end i l nlarriinn 

* Regional price, 
f No par «ofae. 

f( Yield based oo asamptlen Treasury BB Rate stays unctangedoatll 
maturity of stock, a Tax free, h Rpms bared on prospectus or other 
offlcU estimate, c Cents, d DMdeed rate paid or psqnble on pmt of 
capital: cover based on drideod on ftifl capital, e Redeoyrtlon yield, 
f Plat yield. B Anxntd rtvfend and yWd. h Assured dMdend red 
yield after scrip issue. J Payment from capital some*, k Kenya, 
in Interim -higber than pr evio u s total, u Rights tame pendtag. 
q Earnings based on pstNorinaqrllgmes.* Dividend and yield exclude 
a special payment- t lode ried defend: cower retales to prate 
dstaentL P/E ratio based on latest a nn ual earning, n Forecast 
dvbfaxfc cover bleed on prefers year's ferriage. v Tax free up to 
30phithe£.w Yield allows far aarencydwe. y DMdend and yield, 
based on merger terms, a Dividend ami yield Include a special payment 
Cower does not apply to special payment- A Net defend and yield. B 
Preference dividend passed or deferred. C Confer. EHMra 
te r ri er price. F Dividend and yield based on prospectus or other offlcM- 
estbnares for 197930. B Assumed defend and yted after peodfag 
scrip wvSforrfgfxsfeoie. N Dividend and yield based oa prospectus or 
other official eriJmats tar 19B08L K Figures based on pros p e c tus 
or other official eritoBies for 197980. M Dhrfejxfmd yield based on 
prospectus or other official estimates tar 1980. N OMdend and yWd 
based «i prospectus or ether official estimates far 1979. P Figures 
based an (atopecnis w other official esttates for 1978-79. ft Gras. 

T Figures agared. Z Dividend total to date. 
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Most steelmen likely to return 


BY OUR INDUSTRIAL AND LABOUR STAFF 


MOST OF the 132.000 steel- 
workers who have been on 
strike for 13 weeks are 
expected to return to work 
today, after their unions* 
acceptance of a 16 per cent pay 
rise. 

But meetings throughout the 
country yesterday showed that 
many will go back in a mood of 
bitter frustration that might 
sour relations for months. 

Even assuming a full return, 
it will take up to six weeks for 
ironmaking and most steel- 
making to resume. Some re* 
railing of stock, and steeimakiog 
by the arc furnace method, 
could begin before the week- 
end. 

Fiercest resistance to the 
settlement — which the Iron and 
Steel Trades Confederation says 
could be worth as much as 18 
per cent — was in South Wales. 
It is most affected by the British 
Steel CoGtforation’s retrench- 
ment plans. 

Many local union officials are 
preparing for another battle 


with the corporation to prevent 
planned closures. They expect 
full backing from the TUC and 
other unions such as the miners, 
whose jobs are also threatened. 

Some strikers are threatening 
to withdraw co-operation with 
managers belonging to the Steel 
Industry Management Associa- 
tion. The association, which was 
not involved in the pay dispute, 
has already passed a vote of no- 
confidence in British Steel man- 
agement It is threatening to 
obstruct closure plans. 

Road haulage companies that 
ferried steel around the country 
during the dispute may be 
blacked by the unions. 

At Port Talbot in South 
Wales, craftsmen defied their 
unions' instruction to go back 
and continued to picket the 
gates in protest at the 
threatened loss of 6.900 jobs. 

But a mass meeting of blast- 
furnacemen, who six weeks ago 
voted to stay out over the jobs 
issue, decided by an overwhelm' 
ing majority to resume work. 


At Llanwem. the other big 
South Wales plant where 4.400 
redundancies are .planned, 
craftsmen voted to return. But 


GRANADA TELEVISION was 
ordered In the High Court 
yesterday to name the person 
who disclosed to it confiden- 
tial documents belonging to ' 
the British Steel Corporation. 
The . judge described 
Granada's part in the affair as 
a flagrant breach of .con- 
fidence. Report, Page 6; 
other steel news. Page 7 


they may be confronted today 
by blastfurnacemen picket lines. 
ISTC officials were advising 
their members to ignore picket 
lines. 

Scottish strikers decided to 
ask dockers to continue for 
another month their blacking of 
ships carrying foreign steel, to 
give British Steel time to get 
into full production and win 
back customers. 


Craftsmen and process 
workers were expected to report 
for work. Mr. Jake Stewart, 
British Steel's Scottish director, 
has said 2,000 jobs will have to 
be lost in Scotland to meet pro- 
ductivity targets. 

At a mass meeting of 7,000 
steelworkers in Rotherham, 
South Yorkshire, one of the 
most militant steel areas, local 
and national strike leaders were 
accused of a “sell-out.” They 
voted to return to work, but.. a 
substantial minority wanted to 
stay out until tbey had won 
their demand for 20 per cent 
“ without strings.” 

Many Yorkshire steelmen 
were, predicting that disputes 
would develop within plants as 
the corporation tried to intro- 
duce the productivity and de- 
manning programme accepted 
by the unions as part of a settle- 
ment. - 

Mr. Stan Sheridan, the South 
.Yorkshire strike leader, said the 
strike had left the union 


stronger rather than weaker. 
“ We do not expect to be taken 
on and beaten again because we 
will not make the same mis- 
takes," he said. 

Craftsmen -turned up for work 
on their union's advice, but 
many went home when con- 
fronted by ISTC picket lines, 
Normal production is expected 
to resume in. 10 days 
Sheffield, which relies entirely 
on electric arc furnaces tor its 
steel output. 

A Liverpool dock strike 
called in protest at alleged 
victimisation of men who 
refused to load steel on a vessel 
bound for India, was called off. 
The Transport Workers' Union 
rescinded earlier instructions 
for national support of its 
Liverpool members. 

In several steelworks, strikers 
are demanding the expulsion of 
union members who crossed 
picket lines during the strike, 
ISTC officials in Corby, 
Northants, want the union to 
discipline 70 members. - - 


Gold price 
rise boosts 
Britain’s 


More warships to be ordered 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


reserves 


By Peter Riddell, Economic 
Correspondent 


THE SHARP rise in the price of 
gold over the last year has sig- 
nificantly increased the value of 
Britain’s gold and foreign cur- 
rency reserves. 

Treasury figures published 
yesterday show that the annual 
revaluation of the gold and non- 
dollar content of the reserves 
added $2.Sbn (£1.3bn) at the 
end of March to brine the total 
□p to $26.96bn (£12.54bnj. 

The increase would have been 
even larger — about $5.5bn — but 
for a change in the formula for 
revaluing the reserves, an- 
nounced yesterday by Sir 
Geoffrey Howe, the Chancellor. 

The previous method had been 
to value the non-dollar 
currencies at the average ex- 
change rates in the three months 
up to the end of March and gold 
at 75 per cent of its average 
daily price over the same period. 

The valuation will now be on 
the basis of this average or the 
exchange rates and gold price 
ruling on March 31 (with a dis- 
count for gold), whichever is 
less. 

The change to a more cautious 
formula Is significant this year 
because tbe March 31 dollar 
price of gold is well below the 
January to March average and 
the non-dollar content of the 


INCREASED ORDERS for the 
defence equipment industries in 
the coming year are fore- 
shadowed in the Defence White 
Paper, issued yesterday. 

Included are further orders 
for the British Aerospace Hawk 
trainer aircraft. another 
Trafalgar Class nuclear-powered 
fleet submarine, more Type 22 
.frigates, plans for a new class 
of conventionally-powered 
patrol submarine, a new class 
of off-shore patrol vessel, and 
more mine countermeasures 
vessels. 

Longer-term plans include a 
tactical combat aircraft to 
replace the Jaguar fighter, a 
generation of anti-ship missiles 
for tbe 1990s. and studies with 
West Germany and France on 
a medium-range surface-to-air 
missile. 

The White Paper reveals that 
out of a total defence budget of 


over £10. 78b n in 1980-81 prices, 
spending on equipment will 
account for more than £4.75bn. 


In staff policy, such as the pos- 
sibility of women in tbe armed 
forces carrying weapons. 


BRITAIN AND other Western 
Allies are considering whether 
to reverse past policy and de- 
velop chemical weapons, 
Reginald Dale writes. The 
weapons would be Intended to 
deter the use of chemical 
warfare by the Soviet Union 
and would be used only in re- 
taliation. 

Western governments do 
not want to get involved in 
this branch of warfare — they 
would rather it was effectively 


banned altogether. Bnt con- 
cern is mounting within 
NATO at the Soviet Union's 
continuing improvement of its 
already considerable chemical 
stockpile. 

A Western decision is still 
a long way off. and the final 
verdict may well be against 
developing the new wapons. 


White Paper Details. Page 8; 
the Tory Strategy, Page 18: 
editorial comment, Page 18 


m 


Actual spending overall 
1979-80 is put at £8.56bn. 

There are no significant 
revelations about defence 
spending, but the White Paper 
shows that the Government is 
considering some major changes 


either for self-defence or in a 
base-defence role. But there is 
no question of women being 
used in combat 
The White Paper stresses the 
substantial build-up of Soviet 
conventional forces, and con- 


tains a strong defence of the 
Government's policy of spend- 
ing more on the armed forces. 

But it says this does not 
imply that defence is being 
given a “blank cheque,” or 
that other spending pro- 
grammes are unimportant 
Tbe task, it states, is “ to get 
the balance of priorities right 
again; to restore our defence 
effort to the level needed to 
give the best possible guarantee 
of safety, using the most econo- 
mical means available.” 

The White Paper- says that 
the Government is considering 
a scheme for a “quick reaction 
force that would be able to 
go swiftly to trouble-spots in 
support of other NATO mem- 
bers. The first move towards 
such a force is the regular 
provision of one Army para- 
chute battalion at seven days’ 
notice. 


Swedes lock out lm 


BY WILLIAM DULLFORGE IN STOCKHOLM 
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reserves have been falling 
sharply in value against the U.S. 
currency in recent weeks. 

Under the old method the 
value of the UK’s gold reserves 
would have risen by roughly 
S5.5bn and there would have 
been little change in the value 
of the non-dollar content oveT 
the last year. 

But since the March 31 gold 
price was more than $100 an 
ounce less than the three-month 
average value, the revaluation 
is- about $3.5bn at a discounted 
price of $371 against $178.6 a 
year ago. The appreciation of the 
dollar against other currencies 
has resulted in $750m fall in 
the value ef the non-dollar con- 
tent 

The revaluation is a paper 

transaction but it underlines the 
considerable strengthening of 
Britain’s official reserves in the 
last few years. Indeed, total re- 
serves are now significantly 
higher than total outstanding 
foreign currency debts. At the 
end of March these were S20.6bn. 
after a Det decline of $1.5bn 
since the last election. 

Before revaluation the re- 
serves rose last month by $2 04m 
to $2A144>n. After account is 
taken of the repayment of over- 
seas debt and new borrowing, 
the underlying inflow was $24 9m. 

That suggests that there was 
some limited Bank of England 
intervention during the month 
to ‘check the rise in (he pound 
against. the continental curren- 
cies. The Bank does not how- 
ever, appear to have intervened 
to check the decline in sterling 
against the dollar: there was a 
4J per cent fall in March. The 
trade-weighted index fell frac- 
tionally during tbe month. 

Repayments of overseas debt 
last month totalled $208m, in- 
cluding the rest of a prepayment 
(before the due date) of a Slbn 
Electricity Council loan. New 
overseas borrowings by national- 
ised industries and public cor- 
dons amounted to $163m. 


SWEDEN'S employers decided 
yesterday to lock out nearly 
lm workers, about 40 per cent 
of the union-organised labour 
force, for a week from next 
Thursday. 

That is a reprisal for refusal 
by the Landsorganisationen. 
the trade union federation, to 
call off a ban on overtime. 

Tbe two sides have been 
negotiating a long-term national 
wages settlement since Novem- 
ber. The unions claimed an 
11.4 per cent nominal average 
increase. The employers said 
there was little room for any 
increase. , 

The conflict has spread 
quickly since the March 23 • 
referendum on nuclear power, 
and threatens to turn into an 
unusually dramatic confronta- 
tion by Swedish standards. 

The future of Mr. Tbo'rbjorn 
Falldin’s non-Sociaiist coalition 
Government may be at stake. 

The Government has ap- 
pointed a commission under 
Mr. Carl - Erik Norlander. 
former Governor of the 
Riksbank, the central bank, to 
mediate. 

Last Thursday the Govern- 
ment imposed a price freeze 
until May 9 and outlined 
measures, including tax reduc- 
tions and food subsidies, to 


ease the way for a moderate 
wage agreement. 

Mr. Gunnar Nilsson, the 
union federation chairman, dis- 
missed the Government package 
as too little and too Vate. On 
Monday the federation rejected 
a request from the mediators to 
call off its ban on overtime. 

The ban was imposed two 
weeks ago as part of the union's 
strategy of stepping up pressure 
on the employers. 

Yesterday the Council of the 
Swedish Employers' Association 
yeaned by giving notice of a 
one-week lockout of all federa- 
tion members except those 
whose work was essential for 
safety. The mediating commis- 
sion called both sides to a meet- 
ing at 9 am local time today. 

Mr. Harry Failstrbm, the 
unions’ chief negotiator, said 
that a lockout would be “a real 
escalation." out of all proportion 
to the unions’ overtime ban. 

The employers' body esti- 
mates that a one-week lockout 
would cost its member- 
companies Skr 2bn (£208m). It 
has Skr 1.3bn in its “Conflict 
Fund” and guarantees of fur- 
ther capital, should a General 
Strike break out. 

The federation and its mem- 
ber-unions hare about Skr 2.8bn 
available, and the right to 
borrow as much again. 


New sick pay plan 


BY ERIC SHORT 


EMPLOYERS would have to pay 
al least £30 a week to employees 
in the first eight weeks of sick- 
ness. according to Government 
proposals published yesterday 
in a Green Paper. 

The scheme is expected to be 
implemented in 1982. Since the 
minimum payment would be re- 
lated to current social security 
sickness benefit, it is likely to 
be considerably higher than £30 
by then. 

At the rate of £30 a week, the 
proposed changes, which were 
first announced by the Govern- 
ment in December, would add 
£415ra to the employers' annual 
wage bill, plus a further £S5m 
in additional National Insurance 
contributions. To offset these 
extra costs, the employers' 
National Insurance contribu- 


by 


tion rate will be reduced, 

0.5 percentage points. 

Tbe Green Paper says that 
employers* present sick-pay 
scheme and the Government's 
social security equivalent in- 
volve a considerable duplica- 
tion of administration. 
proposed change would save 
about 5.000 civil service jobs. 

The proposals were imme- 
diately condemned by the TUC 
as a further attack on the sick 
and a withdrawal by the Govern 
ment of its responsibility 
citizens in times of need. The 
CBI also expressed concern 
over the size of the administra 
live load and the inequity be- 
tween industries with high sick 
ness rates and those with tradi 
tionally low rates. 

Details. Page 8 
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The GKN figures show that 
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British industry is still adive Index fell 0.3 to 432.1 

and kicking — but it is kickng - ■— — — 


V* 


more effectively abroad than' at 
home. Overall, GKN pleased 
tbe stock market yesterday with 
against the £37.3m of 1978 and 
the £95m or so which had been 
widely expected. But this result 
is still nothing like as good as 
tbe group was hoping for before -n i ■ « . 

it ran into the . engineering dis- Hanking juSt 
pute last turner, which lopped 


have dented hopes of reasonable, 
profits progress this year, but a 
yield of 10.9 per cent at 267p 
will cushion the wait for ihe 
U.S. payoff. 


£19J2m pre-tax) there are _ 
of progress in important areas '* 
of the business. In particular, 
the historic cost profits fromth^. i .■% 

overseas side have 'iumoeri . ht- Vti* '■ 


an estimated £15m off profits. 
So while continental Europe 
continued to forge ahead in 
1979. with a trading surplus 
nearly a third higher, the UK 
could manage only a modest 
gain in the second half when 
the overseas operations were 
contributing 49 per cent of the 
total. Moreover, the UK has 
just endured the tb re e-month 
steel strike, and domestic profits 
have been “severely affected” 
although no figures are forth- 
coming. 

Internationally, CRN’s pro- 
gress strongly reflects its domi- 
nant position in constant 
velocity joints. While demand 
for big cars is weakening in 
many markets, output of smaller 
front wheel drive models is still 
going up fast and' this is 
especially true of the U.S. where 
GKN’s North Carolina plant, 
manufacturing for Ford, comes 
on stream this summer: more- 
over there should soon be some 
juicy royalties from General 
Motors. High U.S. interest 
rates are a problem for the near 
term, but the programme is on 
schedule and the medium term 
picture (with the second UJ5. 
plant due on stream in 1981) 
looks bright 

After the sale of the stake in 
John Lysaght (Australia) the 
balance sheet is sound, and able 
to cope with the big U.S. spend- 
ing plans. But tbere is a ques- 
tion mark over UK profits, with 
the general, level of activity said 
to be slackening while the Car- 
diff general steel business (only 
ust making a trading surplus 
on over £2QQm of turnover in 
1979) was a problem even be- 
fore the recent one-month 
shutdown. Clearly recent events 


The publication yesterday of 
tbe Bank of England’s initial list 
of banks under the' 1979 Bank- 
ing Act suggests that the finance 
houses applying for full banking 
status may be disappointed. But 
Bowmaker, which takes the 
second grade as a licensed 
deposit-taking institution, never, 
in fact- applied for ranking as a 
recognised bank. The Bank has 
not yet pronounced on UDT. 
although the latter applied for 
recognised status in mid- 
January. 

If the finance houses fail to 
get invited to tfte top table; the 
mam penalty will be to put up 


overseas side have jumped 
a quarter to £37.2m and Biccji 
Cables is up by. two-fifthsat 1 * 
£10m. 

Half -the overseas profits 
-come from Australia, which con- - 
tinues to do well on the back . 
of heavy spending by rthe . 
resource-based industries. In . 
North America, recovery from 
strikes together with stock 
profits have more than compen- 
sated for the sale of the group's 
shareholding in General Cables. 

Even more encouraging is 
the performance at BICC 
Cables, which seems' to be get- 
ting the benefit from a drive to 
cat out excess capacity, reduce 
fixed overheads and improve 
prices. Volume was unchanged ; 
last year, although the work- 
force was down by 5J per cent 
Export volume fell by about 25 


per cent, partly as a result of 
a tougher approach to pricing, 
the rates at which they can. but the order intake is now 
obtain finance. Indeed, the looking - better. The UK cables 
reason that Finance for Industry business is still making an un- 
ites applied, for formal recog- -'satisfactory return on capital 
ration is believed to be to pro- employed, yet the underlying 
tect itself in the interbank improvement here will help the .,. ; - 

group to ride through any*- 
downturn in demand later this 
year. 

The one - disappointment 
comes on the industrial pro- " 
ducts side; which includes. the' 
acquisitions that were supposed 
to shift BICC away from its 
dependence., on stodgy old 
cables. External strikes played *- 
a big part in cutting its profits 
in half to £3.7m, but one of the 
recent buys (Cohen Bros.) has 
been looking distinctly wobbly. 

With the .cables business..,. - 
recovering and Balfour Beatty-’ *' 
doing well, the urge to diversify • 
seems to be getting weaker. 

Current cost earnings can pro- • - 
vide little cover for the divi- 
dend. But the balance sheqt is 
sound, and BICC is hoping to 
make some profits progress this ;. y : " 
year. So the shares seem well 
based at 115p. where the yield 
is over It per cent 


market 
Houses like Lombard North 
Central, with large foreign 
deposits, could also suffer from 
some reduction in confidence 
abroad, although- this would be 
irrational in LNC's case since R 
is a subsidiary of National 
Westminster. For UDT, the 
Bank’s., decision win be less 
critical than it once appeared. 
Now that the banking “ corset n 
is being abolished, ft ~ is- no 
longer of much consequence 
whether lifeboat support is 
channelled through the inter- 
bank market (and can thus be 
offset for corset purposes) or 
not 


BICC 


BICC's profits are up from 
£56.6m to £65. 6m pre-tax, and 
although the figures look much 
less impressive on a current cost 
basis (down from £2 1.1m to 
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Gas supply changes 


BY RAY DAFTER, ENERGY EDITOR 


ABOUT 11,500 UK companies 
are likely to lose their right to 
assured supplies of natural gas 
as a result of proposed legisla- 
tion announced yesterday. The 
companies will now have to com- 
pete Cor contract supplies from 
British Gas Corpo ration, almost 
certainly at much higher prices. 

The change was announced 
by Mr. David Howell, Energy 
Secretary, who is introducing a 
Gas Bill to end a special supply 
concession to established indus- 
trial and commercial customers 
wbo each buy between 25,000 
and . 100,000 therms a year. 

These buyers, who have been 
British Gas customers for at 
least fout years, are entitled to 
assured supplies at ' a pre- 
determined tariff rate, much as 
domestic and smaller commer- 
cial organisations using 25,000 
therms a year or— less, - are 


guaranteed supplies. 

The Energy Department said 
that under the planned legisla- 
tion, all customers using more 
than 25.000 therms annually 
would have to rely on nego- 
tiable contracts for supplies. 

The companies affected will 
probably have little difficulty in 
obtaining contract supplies. 
British Gas said last night that 
as established customers tbey 
would be given prioritj'.’ But 
they will have to pay more when 
tbe legislation takes effect this 
summer. 


The Gas Corporation sought 
new legislation because it was 
concerned that large-tariff cus- 
tomers were paying below the 
market rate for supplies. Unlike 
negotiated contract prices, 
tariffs have been held down by 
past Government: 


Biotechnology venture 


BY JOHN ELLIOTT AND DAVID FISHLOCK 


THE National Enterprise Board 
is to consider in the next six 
weeks whether to go ahead with 
an investment in ** genetic 
engineering ” to create new pro- 
ducts and processes. 


It would be a joint venture 
with financial institutions and 
a research-based company, and 
would be the first significant 


new project launched since the 
Board was reconstituted under 
the chairmanship of Sir Arthur 
Knight in November. 

The NEB confirmed its 
interest in a possible project-— 
which might involve an invest- 
ment of about £2m a year— after 
the Government published a 
report yesterday on bio- 
technology. 


£2 5m tranche if Inmos 
taken over by GEC. 

GEC is not a major manufac- 
turer of semi-conductors, and 
acquisition of Inmos would give 
it direct access to advanced 
micro-electronic technology, 
i particularly in memories. But 
the technology has still to be 
proven commercially, as Inmos 
has yet to produce components 
in volume. 

A sensitive question is 
whether the Inmos team of 
talented designers would be 
prepared to stay if Inmos were 
to be absorbed by GEC. 

Inmos’ founders, Dr. Richard 
Petri tz, formerly of the U.S. 
semi-conductor company Mos- 
tek. and Dr. Jan Barron of 
Britain, are both men with 
entrepreneurial flair who, it is 
thought, would like to have as 
free a hand as possible in run- 
ning the organisation’s affairs. 
Dr. Barron said this week 
1 that he was not aware of any 
i discussions between GEC and 
the Government about the 
ownership of Inmos. 

It is unclear how GEC's talks 
fit in with its project to build 
Britain’s first mass production 
semi-conductor plant in part- 
nership with Fairchild of the 
U.S. 

Since the venture was given 
tbe go-ahead, Fairchild - has 
been taken over by Schlum- 
berger, the French oil services 
company. Schlumberger has 
given no public indication of 
its view of the project, though 
GEC has insisted that the plant 
at Neston, Cheshire, was going 
ahead on schedule. 

Fairchild is relatively weak 
in Metal Oxide Silicon tech- 
nology, used in the type of 
semi-conductors enjoying the 
most rapid market growth. 
This weakness hag led to specu- 
lation in the past that GEC 
might he interested in some 
future link with Inmos. 


Weather 


UK TODAY 
MAINLY Sunny. 

London. S. and Cent. N. England, 
Midlands, Channel Isles, 

S. Wales 
JJunny periods, dry. Max. II 


13C (52-55F). 

E. England. Borders, Edinburgh. 


Dundee 

Sunny periods. Max. 10-11C 
(50-52FJ. 


N. Wales, I. of Man. S.W. 

Scotland. Cent. Highlands 
Dry. sunny periods. Max 
9-1 1C (48-52F). 

Outlook: Mostly dry, sunny 
periods, wanner. 
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ACT. 


Demand for factory units in 
Milton Keynes is tremendous. 
Makeyour move novsc 


Our Advance Factory Units are going like hot cakes. D emand 
has always been high and continues- to rise. 


So if your business fe looking to relocate or expand, the . 
sooner you act the better: 


„ The benefits of moving to Mfton Keynes become more 
obvious day by day. 


First, space. WheJheryotfreakrge or small infetrial 
concern, we’ve got the room you need to flex your muscles, now* 
and in the future. f: - 5 . 


Secondly, Milton Keynes has a wide range of desirable 
housing set in the. heart of the Buckmghamshire countryside. 

There's no problem attracting key staff to the area. 


And lastly, weYemtfae light place. Md way between Loncfe 
and Birmingham, just alongside the Ml, Milton Keynes is the; 
perfect location for any business serving either U.K. or Export 
markets. 


Find out more today. Phone us, orffl in the cotton l^aw. 

! — 1 


Mm Keynes MK17 8IX lei: Mflloa Keynes (0908) 74000. 
Name .PoatioiL 


Address. 


TelNo.. 
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